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a ee oF SAN ‘TOS (BRAZIL) THE UNION BANK OF 


LOAN FOR £1C0,000, 1888 


The HALF-YEARLY INTEREST, due Ist AUSTRALIA, LIMITED. 














February next, on the aboye Bonds will be PAID | Established 1837. Incorporated 1880. 
T THE LONDON COMMERCIAL, J on that and any succeeding day at the Counting Pp a _ en OD as eo 
P: ale s MONDAY, J: » 14 House of Messrs J. Henry Schrider and Co., 145 aid-up apita ; teserve und, 
ELI vin wee fl DAY, January 14, a Leadenhall street, E.C., between the hours of 11 £1,980,000, together ...... £3,980,000 


and 2 o’clock. The Coupons must be left three Reserve Liability of Proprietors .. £4,000,000 


SKINS .... 19,000 Tanned East India Goat 
clear days for examination. aan 


295,000 Tanned East India Sheep 





, 145, Leadenhall street, E.C. Total Issued Capital and Reserves £7,980,000 
314,000 9th January, 1915. Head Office: 71 Cornhill, London, E.C. 3, 
aissnaeanaiaicentai a . DRAFTS are granted on the Bank’s Branches 
DYSTER, NALDER. and CO., Brokers, CilTY OF SANTOS (BRAZIL ) ee Australian States, and Dominion 
| 6 Crosby square, E.C. 3. s > YAN > . of New Zealanc 
, IX PER CENT. LOAN FOR £100,000, 1888. TELEGRAPHIC REMITTANCES are also made. 
aed Notice is hereby given that, in carrying out the BILLS are purchased or sent for collection, 
I THE LONDON COMMERCIAL |] operation of the Sinking Fund of the above Loan, | DE ! Os! I'S ae received for fixe d periods on 
I, Sale Roome, op MONDAY, January 14, | the following THIRTY ONE BONDS of £100 each | *¢'™S which may be ascertained on application. 
| at ELEVEN ° , * | have been DRAWN by Lot: 
— 5 ,1.G Nos. 7 202 353 590 720 869 
| SKINS...... 165,682 Tanned E.I. Goat ‘ BS 
2 Maine ae Mine 50 221 380 597 775 872 f 
_ 512,541 Tanned E.I. Sheep 51 225 409 642 806 961 CHA RT ERED BAN NK OF 
538.023 54 248 448 649 832 967 INDIA, AUSTRALIA & CHINA, 
70 346 468 655 857 975 


38 Bishopsgate, London, B.C. 2. 
ss 188 Incorporated by Royal Charter. 

The Holders are requested to present the same Capital, £1,200,000. Reserve Fund, £1,900,000. 
for payment on the lst proximo, at the Counting - Court of Directors. ere 
house of Messrs J. Henry Schréder & Co., 145 Sir Montagu Cornish Turner, Chairman. 
Leadenhall street All Interest upon them will Sir Henry Stewart Cunningham, K.C.1.E. 
cease and determine from that day. Thomas Cuthbertson Esq. 

The Bonds must be left three clear days for Sir Alfred Dent, K.C.M.G. 
examination. William Henry Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.S.1, 

William Foot Mitchell, Esq. 

Lewis Alexander Wallace, Esq. 

Managers :— 
T. H. Whitehead, T. Fraser and W. E. Preston 
Sub-Manager:—J. S. Bruce. 
Bankers: The Bank of Kingiand. 

The London City and Miaiand Bank, Limited, 
The London County and Westminster Bank, 
Limited. 

The National Provincial Bank of England, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and 3lst December. 


CULVERWELL, BROOKS, and CO., Brokers, 
| 59 Mark lane, E.C, 3. 


T THE LONDON COMMERCIAL 
i Sale Rooms, on MONDAY, January 14, at 
ELEVEN, 
SKINS ...... 84,654 Tanned F.I. Sheep 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3. 


J. HENRY SCHRODER & Co 
London, 8th January, 1918. 


HUMPHREYS, LIMITED. 
Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from th« 


llth to 25th January inclusive.—By order of the 
Board, 


A> THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, Jenuary 24, 
at HALF-PAST TFN 
HIDES .... 100 Salted W.1. 
8,000 Dry and Drysalted Cape 
2.000 Drysalted E.I. Ox & Cow 
5,608 Dry Mombassa 
FLACK, CHANDLER, ané CO., Brokers, 
9 Mincing lane, E.C. 3. 
















A. J. McMILLAN, Secretary. 





Banks, &r.— Continued. 


NATIONAL BANK — 
OF NEW ZEALAND, LIMITED. 


Heap OrFice—17, MOORGATE STREET, F.C.2 








WANTED. 
ASSISTANT SECRETARY. 


Assistant Secretary wanted for a Public Com- 


, rig : . AUTHORISED CAPITAL. -» £3,000,000 
pany, with prospect to the right man of promot on . o aa A 
) post sf Secretary. Must have good knowledge of SUBSCRIBED CaPifaL le. -+ £2,250,000 . 
ffice routine, shipping, insurance. etc.—Write, Paip up Capiral aon Incorporated 29th July, 1861. 
\| giving full particulars, to N., Box 934, c/o Judds, RESERVE Fuxp oa ++ £715,000 Bankers to the New Zealand Government. 
? Gresham street, E.C. 2 UNCALLED CaPITAl .- £1,500,000 


London Office—l, Queen Victoria-street, E.C. 
AUTHORISED CAPITAL .. £5,500,000 
SUBSCRIBED CAPIT AL. 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum 
Drafts, Letters of Credit and wire Remittances 


granted and Bills on New Zealand purchased ot Four per cent. Guaranteed Stock.. £529,988 0 0 
Deb rh , 7 zre 2¢ ( iis new Zeaianc urchased o “ ’ fe Ss ise : 
IMPERIAL JAPANESEGOVERNMENT | Sent for collection. Av prelerence Shares ismned to A a 
a : neni aainia _ _ . - ARTHUR WILLIS, Manager. ‘*B”’ Preference Shares issued to 
44 PER CENT. STERLING LOANS OF 1905, ; “<. Genetnuent: ce 950.000 0 0 
The Yokohama Specie Bank, Limited, London, The London and River Ordinary Shares = a oe ¥ 3 
unnounces that £338,000 43 per cent. Sterling Bonds : : 
of the Ist Series and £162,000 44 per cent. Sterling Plate Bank (Limited). Reserve Fundand Undivided Profits£2.246, ro 0 





Bonds of the 2nd Series have been purchased on 


| Established 1862. 
| behalf of the Imperial Japanese Government for 

| 

| 

| 

| 

| 

| 


Negotiates and collects Bills of Lkxchange. 


cre ; ~ Authorised Capital ........cccsccee £4,000,000 1 re cos “ea 
the purpose of oe and the said Paid-up Capital Re et ee 1,800,000 ae ao in New Zealand, 
| are ) Cc ‘elle ~ « ’ . 1 . 
Oth eatiieand Daneaiintens of the Bonds Reserve Fund .......+.--+++++00s - _ 2,000,000 Remittances made by telegraphic transfer. 
so cancelled are the following Brancurs. ALEXANDER KAY, Manager. 


FIRST SERIES. 
34 of £500 
1003 of £200 
1204 of £100 
SECOND SERIES. 
$47 of £200 
574 of £100 
760 of £20 


ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parané. 
Barracas (Buenos Aires). 
Onoe (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires). 
Calle Bde istqoyen (Buenos Aires). 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard “init E.C. 3, 


London, 8th January, 1918. 


URUGUAY. Montevideo, Montevideo Agency | Subscribed Capital ...... gvbenetens £1,078,875 0 0 
| (Calle Rio Negro). Paysandu | Paid-up Capital .............eeeeee- 539,437 10 O 
(Agency), Salto (Agency). Further Liability of Proprietors.... 539,437 10 0 


NORTH EASTERN RAILWAY. 


| Notice is hereby given that the BOOKS for the 


IED <n cdonicsnepirenvenns 500,000 0 0 || 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manéos, 


| Registration of TRANSFERS OF STOCK and (Agency). can be obtained at the Head Office, or through 
| Shares will be closed from the 26th January to the | CHILI. Valparaiso. Santiago. the Agents of the Bank, in the chief Provincial 
22nd February next, both days inclusive, prepara- | FRANCE. Paris (16 Rue Halévy). towns throughout the United Kingdom. 


tory to the next Annual! Meeting of Shareholders.— 
By order of the Directors. 
| R. F. DUNNELL, Secretary. 


j 
Agency in New York & Agents throughout the world. 
| Railway Offices, York, 


—— of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C.2, 


Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with — 


9th January, 1918. E, M. JANION, Manager, 












































Prusuranee. 


DON’T CASH YOUR VICTORY 
LOAN DIVIDEND. 


£2 10s. Dividend will double your 
holding of War Stock and produce 
£100 new money for the War. 


Write for particulars to Pru- 
dential Assurance Co., Ltd., 142, 
Holborn Bars, E.C.1, or to any of 
its Agents. 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Premiwm Inceme Excesps £4,100,000, 


Foxvs Paxcraen £13,500,000. 


Ouams Paip Excerpy £24,000,000. 


|| WAT EBOAN. 
| ASSURANCE PROTECTION 


||BANK LOANS 


For pa 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


ST. MILDRED'S HOUSE, POULTRY. LONDON, E.C. 2. 


GRESHAM FIRE and ACCIDENT 





Ipsurance Society, Limited, 
Transacts \ f Fire and 
| A nt Bu 
|] CHIEFOFFICE:ST. MILDRED’S Hows! 


POULTRY LONDON 








= LTD. 
A DIV Ib) 
tai 
|" 
ie N.B 
- Shipping, 
AUSTRALIA 
BY THB 
ORIENT LINE, 
NEW cE AL, AND “end” STASMANIA, 


Saloon tickets interchangeable with P, and QO, Line, 
Manager 
P. _ aa & Co., 
NDERSON & Co 
vay guesnge sail basher th . 5 Fenchurc 
.C, 3, or 28 ¢ 


ANDER 


nb avenue 
ksy ir etreet 5.W.1 





Telephone: Ge Established 1848 


SCALE OF CHARGES FOR ADVERTISING. 


| 
| 
| 
G he Economist. 


| 
COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK fed 
| Page facing a whole page of matter 0 0 
i Back Page ‘i , ‘ e 3110 O 
| Ordinary Page ; : oo x 0 
| Half Page oa én es oe 1515 O 
FINANCIAL & GENERAL, 
| Page facinga whole page of matter 30 ( 
Back Page oi * 25 
Ordinary Page ; - 2 06 
| Half Page ; 1212 0 
1] Third Page : _ - «- 710 0 
| Quarter Page ‘in - 660 
Under Matter (Special Position) 
Per Inch ; ; ‘ 110 
PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 
Whole Page / C 
| Half Page .. o oe » 0 
| Quarter Page 0 a - 15 0 


Orricrs 
5, ARUNDEL STREET, STRAND, LONDON, W.C. 2. 





THE UNION BANK OF MANCHESTER, | 











The WORKS and LIFE of WALTER BAGEHOT 


10 Vols 


ECONOMIST. 


— 
——_—_—_ 


‘Januar y ‘12, 1918. 





THE 





SCA NADA. 


THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets rs oes OOO. 





LONDON BRANCH ~ 73 CORNHILL. E.C. 3. 
J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange General Banking business transacted. 
Intormation furnished regarding Canadian matters. 


NEW ZEALAND 




















A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An ldeal country for the farmer, the percentage of grain and lambs being 
phe nenall h 

New Zealand, a country as large as the United Kingdom, with but a million 


population, has an annual export of raw products exceeding Twenty Million 


Pou 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Total ane of Minerals, over One Hundred and Twenty Million Pounds. 


inds ster] ng 


} 


Over Eighteen Million Pounds have been advanced by Government to Farmers 
Workers for Ir ovements and Buildings at a low rate oe terest. 
The Railwa 3,000 miles, Telegraphs and Telephone 24,000 miles, are 
owned alr erated by the State 
New Zealand ha e | é vei ate and the lowest death-rate in 
the World. 
Te e desirous of making a home a new country, New Zealand offers 
da intage 
Excellent Stear p Services a lirect to New Zealand by the Shaw, 
4 Compa Lit New Zealand Shipping Company, Limited, 
¢ be a a phire I t 
ed free t 


Fulham 


The Central 


Library, 


ec i ne I 4 
i i 
e 
| 
i e 
j I 
( 
( 
c \ 
\ T t 
€ j 
) t 
we i ‘ ' 
e SI 
i ‘ i n i l 5 a WUICK 
> . ’ ’ , \ nue 
Refer ise of Vir ori da Al i numbers 
Ot fj a 
Nenir — 7 ‘Dp 
Wpenin jal Mien IN‘ 


28, to Walham Green, 
Road ; No. 22 to Parson's 


By Route No. 14 to the Library; 11, 11a, 


walking thence west along 


Nos 


Fulham 


Green Lane 





OmniBus CO 1.0 


© BROADWAY 
ee INS TER | 










Eprrev sy Mrs. RUSSELL BARRINGTON. 


(Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘* Works’’ only will also 
be supplied, £3 7s 6d net. Prospectus Sent on Application. 


LONGMANS, GREEN 39, London, E.C. 





& -CO., Paternoster Row, 


| 
| 
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= | TABLE OF CONTENTS. | 
am 
Money Market, &c. .... 57 Stock Exchange News— || 
Leading Articles The Stock Markets ...... 54 |} 
; New Issues aaa cawene 
Econo} re 39 ee ee 
ASSURANCE COMPANY, LIMITED. Inffttion Again .......... +1 i seideasaner dannii ” 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.¢.2.| Industrial Profits ........ 40 | Government Returns— 
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Chairman: tion ... 43 GIN Canercsadiacecdes 59 
The Hon. N. CHARLES ROTHSCHILD. Land and Pr ope rty in 1917 44 Bankers’ Gazette 
The operations of the Company embrace all branches of Insurance, | Business Notes— Bank of England ........ 59 
A Currency Committee .. 44 Clearing Returns ........ 60 || 
Full information respecting Afforestation ............ 44 Foreign Bank Returns.... 60 || 
ESTATE DUTY Enemy Banks in London... 45 Loan and Discount Rates.. 61 || 
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issued by the Company may Big Cotton Spinning Ps fits 46 Company News 
be obtained on application to a oe ” Japan. . 46 Analysis of Balance-Sheets 62 
the Head Office as above or to ag in Gukt sac 46 Tramway Receipts ...... 62 || 
any of the Offices or Agencies The Outlook in Mexico ., 46 Ttaftic Returns.......... 63 || 
of the Company. Frederick Hotels ........ 47 Latest Rubber Outputs, dc. 64 |) 
O. MORGAN OWEN, General Manager. National Gain Storage .. 47, Dividend Announcements &> | 
Sbipping ON nd a 47 Oll OUTPUTS... cece eee cece 65 | 
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Mining Output Statistics 
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MEN. <cesbvocecseees 47 Transvaal Gold Output 
i ee 38 Statistics 66 || 
RIAN criarvc ew adacas 49 Indian Gold Output...... 66 || 
° = ° y New Zealand Notes ...... 50 Bond Drawings .........- 66 |) 
Christiania, Norway, Japanese Commerce and Reports and Notices...... 66 
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_| transacts all kinds of banking business. — Potten eee eens a Commercial Reports 
—_ tai » ee = tie TUNG Re it picenennvous 68 | 
e 0 id OBlecceccccccces : 
CORRESPONDENTS IN: ——— ae | lenend Oath... a 
National Debt .......... it) MEE cxnamcemmesaie’ 69 } 
Aalesund Haugesund A Levy on Capital........ 53 RM bc ce nctwececncdianes 70 }| 
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and all Norwegian places of any importance. : ——= | 
TERMS OF SUBSCRIPTION. 
ata 
CAPITAL AND SURPLUS: Quarterly, 10s; Hal} yearly, 20s; Yearly, gos. 
Colonies and Abroad, £2 4s. per Annum. 
Bi, 3956 lke ea Kr. 19 300 000 Cheques and Post-ofice Orders to be made payable to the || 
ee _—_ a ... Kr. 23 600 000 ee of the ee Granville ne a 
Strand, London, W.L. 2. Single copies, post free, S24. 
9, 1917 -- Mr. 53 950 000 Copies of the Ecenomist may always be obtained in Paris : 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 | 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: | 
CREDI ro I I ‘ALIANO Journal of Commerce, 32 Broadway. 
+ i hiiincniesaideacnae = 
. . : 
Capital Fully Paid and Reserve, Lire 115,000,000 THE MONEY MARKET. | 
i | 1 rat pl ntifu 11 tiie St \ 
Head Oifice of the Bank: MILAN. pennes Ren: Deak tainer: tse: Geen: a the Past oN 
' : . lavs, but cialis have had little difficulty in suppl 
one Bank has Branches at Genoa, Rome, Purin Naples ine their needs Bills have been in less keen demand, 
Florence, Catama, Bari, and numerous other important nen nths’ di u rate has rallied to a firm 
towns in Italy and the three months oe og wee a } 
4 per cent. after looking weakish at 3 per cent. | 
London Branch: 22 ABCHURCH LANE, E.C.4. Yesterdav, however, the tendency was again dull | 
__{D. A. HorNeE! x * * * 
Managers) FN. SCHILLI R, a 
Sub-Manager: P. ASHEI Jan. 1l Jan. 4 Dec. 
1 R 9] 31% 19 1 it 
Director Residing in London: I. Grorcr Manz Ft a one : 
Se o %o Z — % 
— Iransacts a general Foreign Banking Business, having ais 5 5 5 5 
\T correspondents in all European Countries, and is special] Bk of | Rate to Clearing Banks 32 33 4 4 
| prepared to grant facilities for the development of trade Eng. | Rate on Foreign Money 4 4s 42 44 
between the British Empire and Italy. Correspondent of Banks’ Deposit Rate.......- 3. 33 4 4 
the Royal Italian Treasury Riadmmmie\ Cal ccs cones 32 34 a 4 | 
also | Telegrams: ‘‘ Italocredi, Cannon, jon.’ Houses | Notice eRe wen 3 i 43 a 
Treasury Bills (3 & 6 months) 4 4 ee, 
| Market rate (3 months’ bills) 4 4 4 3 43 3 





















































































































































































































































































































































































































































ing the remittance of ds abroad is apparently prov- 


ing much less of an obstacle to legitimate business than 
dealers feared it would be, and the market in foreign 


if 
principal 


not Dris 


exchangt 
two of the 


alive, and one or 
improved. The Spanish 


has been quite 


rates have 


quotation, however, continues to be a weak spot, 
though at 19p 50c the price for sight drafts is a centavo 
higher than it was a day or so ago. French exchange 
is being kept at aborst the 271 206 level, and the quota- 
tion for cheques, Paris on London, has scarcely ex- 
ceeded that figure ail the week. The Amsterdam rate 
opened well on Monday, but has ee _— *n, and on 
Thursday banks were quoting rif baal Busi- 


in 


ness sterling on the Scandinavian canine. is rather 
keener, and rates are generally better Russian ex- 
change is lifeless, and the nominal quotation for 
roubles is 370 for 4,10. There is a considerable im- 


provement in the Swiss sight rate for sterling, and the 
Lisbon pence quotation has also turned in favour of 
London. Remittances from Canada have caused the 
Montreal dealers to quote higher for our currency, and 
the price of cable transfers there is now at $4.80}, as 


| 


| 


} 


THE ECONOMIST. 





The Bank retu showed decreases of 4,120,000 1n 
the stock of gold and 4,888,000 in the note circulation, 
and a consequent increase of 4,768,000 in the reserve. 
Phere was a total decline of 29% millions in the secur}- } 
ties, presumably owing to the undoing of the window- 
dressing Luge at the end of the year, and the 

| deposits were thus 29 milli lower, Public rising by 
5, while Other deciined by 344 
* * * *~ | 

There was a ret 1OT f £620,900 in the circulation 

s “~ 
f Treas tes, the al outstanding amounting to | 
#:211,83 , Lon (y nment sec ities were £, 500,000 
lower, and the balance at the Ba of England was re- 
duced by 4,120,701 

hee 
¥ * ¥ . 
Revenue for the five days ended January 5th 
amounted to #£.15,991,000 which npares with 
> ~ e . 
£,19,872,500 for the corresponding period last year, 
f}excess profits duties being three millions lower. Cus- 
| toms and Excise contributed £.1,219,000, excess profits 
' “~ 

' > . 

duties £,4,707,000, and property and = income-tax 

“4 “~ ' ‘ 2 

457,491,000 Other receipts wert £, 106,554,000, ot 
|which the sale of freasury bills brought in 
£,52,949,000, and National War Bonds £,20,235,00 . 
Expenditure amounted to £,44,614,200. Other issues 

. ‘~~ r . 
absorbed £,77,171,000, repayment of Treasury bills 
| taking £07 ,094,000, making the net sales for the week 
£.15,855,000. Temporary advances show a reduction 
!on balance of 4,8,000,000. Thus the Government spent 
over £.44! million, to meet which revenue produced 
nearly 4.16 millions, and borrowings provided about 
£.29} millions, making the Exchequer balances over 
three-quarters of a million higher. 

* * 7 * 

The new Detence of the Realm regulation concern- 





(January 12, 1918, | 

















WEDNESDAY, JANUARY QTH.— Money unchanged. 
Discounts firm. House of Lords debate on Reform) 
Bill. Important changes at the Admiralty announced. || 

PHURSDAY, JANUARY 10TH.—-Money more plentiful. 
Discounts hard. Woman suff: ee ad ypted by Hous f | 

Lords. Mr Balfour at Edinbu gh on war aims. Se] - || 
rate peace between Russia a Bulgaria reported 
* x * 7 
A SUMMARY OF WAR-TIME FINANCE, 

Avucust 1, 1914, to Marcu 31, 1915. 

£ 2 
| Total spent..... ‘ 498,359,980 Raised by revenue 171,758,744 
| Increase in Ex- Net borrowings.. 404,991,800)! 

cheq'r balances 78,390,564 

DOA avacccuses 576,750,594 576,750,544 || 
Frvanciat Year, 1915-16, 

£ 2 

Total spent...... 1,559,158,377 | Raised by revenue 336,766,824 || 

Decrease in Ex- Net borrowings.. 1,164,515,607 || 

cheq'r balances 57,875,946 

Total .......++. 1,501,282,431 1,501,282,431 || 
Frnanciat YEAR, 1916-17. 

£ 2 

Total spent...... 2,198,112,710 | Raised by revenue 575,427,582 || 
Increase in Ex- Net borrowings.. 1,625,545,981}| 

cheq’r balances 860,853 
Total .......... 2,198,973,563 2,198,973,563 || 

FinanciaL YEAR, 1917-18 (to date), Aprit 1 to January 5, 1918. 

£ £ 
Total spent...... 2,074,049,348 Raised byrevenue 416,641,590)! 
Decrease in Ex- Net borrowings.. 1,647,355,923 || 
cheq'r balances 10,052,935 
Total .......... 2,063,997,313 2,063,997,313 
Granp Totat—Aveust 1, 1914, to January 5, 1918. 
£ £ 
Total spent...... 6,329,680,415 Raisedbyrevenue 1,498,594,540 
Increase in Ex- Net borrowings.. 4,842,409,511 || 

cheq’r balances 11,323,436 
Grand total since 

beginning ofthe ———_——__—- —_—— 

BEccccccecce 6,541,005,851 6,341,003,851 

The expenditure includes loans to Allies and 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on October 30, 1917, 
to amount to £1,260,000,000, made up as below :— 


Advances | Advances Advances Total Advances 
Aug. i, 1914,, During April l, 1917, from August 1, || 
Financial to 1914, to Sep. || 
Mar. 31 1916. ‘Year 1916- 17. Sep. > 191%. __ 29, 1917. _| 
£ £ £ 
Dominions; 88,000,000 54,000,600. 18,000,000 160,000,000 || 
Allies ....| 288,000,000 | 540,000,C00 272,000,000 1,100,000,000 || 
Total ..| 376,000,000 | 594,000,000 | 290,000,0U0 1,260,000,000 || 





For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 


The following table shows the growth in the National 


Debt during the war period, and the means by 
which the money has been obtained, as accurately as 
can be traced from the weekly statements of income 


and expenditure and other sources of information : 











against New York’s rate of $4.76; to £1. All China Million £ 
: ; — sa % ] Pa. 
rates are firm; the preparations for the Chinese new | - : = 
year and the higher price of silver are having their Chang 
inevitable effect on exchange, and both Hongkong and Ane ; 1, Mar. 31, Mer. 31, Mar. 31, Jan. 5, Bince 
. . . . ‘ 91 915. i91 J Aug ’ 
Shanghai are quoting higher for telegraphic transfers ; 1914 
aoe mon senetirad at oo wld + ann i tai al a alate aaa 
dollars are marked at 358 o5d and taels at 4s 5d. eae iene tee | §86°7 5833! 3185 3178) 3178 2689 
* * * * Terminable Annuities. 29°6 28 0 26°1 240 240 — 56 || 
Unfunded Debt 7 
DIARY OF THE WEEK. 34 % War Stock ........ 349°1 628 62°7 62°7 | + 62°7 
i od . 44 % War Stock ........ e 9000 200) 20) + 200 
SATURDAY, JANUARY 5TH.—Money plentiful. Dis- | 4nd 5% War Stock +» 1,962°4 | 2,096°0*) + 2,096°0 
( nts quiet Premier ake ateme f , ‘me National Ww ar Bonds ° 2161 | + 216'1 
S quiet. remier makes statement Of war aims Treasury Bills. 15°5 772 | 5668  463°7 | 1,073°6 |+ 1,058°1 
to trade union delegates. Acute scarcity of meat. Exchequer Bonds 205 | 674 1770 5320'S | 4025 + © — 5820 
N . . : : = War Savings Certificates ‘ oe 14 74°5 1064 + 106°4 
Monpay, JANUARY 7TH.—Money slightly firmer. War Expenditure Do .. ‘a 36 ase . 2 236 | 
° » a . BS cesses . « : > ~ 
Discounts weak. Lord Re aiding appointed High Seon seseees ip at 514, 514) 5i4 4 51-4 
Commissioner to the United States. Six hundred| Temporary Advances .. 10 199 | 2176 | 3708 |+ as 
prisoners released from Germany arrive at Boston. 1 653°3 | 1,105-°0 2,133°1 3854-4 5,5030 |+ 4,849°7 |) 
Fresh disorders at Lishon. Other Capital Liabilities. 57°2 57:0 56°7 52°2 512 |— oe 
Tuespay, JANUARY 8TH.—Money easier. Discounts | Total Liabilities... 710-5 | 1,1620 2,189°8 3,906 |5.5542 + 4,843.7 
harder. Sir Douglas Haig’ s despatch on 1917 cam- | * £2, 1C2 8 less £6 8 for payme nt of Death Duties 
paign published. President Wilson’s speech to Con-|-No change in the Funded Debt and Terminable Annui- 
gress On war aims. Resignation of Australian | ties since March 31st last can be shown until the 
Cabinet. One thousand five hundred names in Order | figures are published after the close of the current 


of the Empire Honours List. 


enemies 








_——~ 


financial year. 





reenter 
———— 
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ed. || ) further hght. In his declaration of war aims last Satur- | 
va ECONOMIC PEACE, ; Gay, Mr LI vd Georg mad he following observ | 
ed. | sE unfortunate Paris resolutions’ advo ating eco- | - ae 
Full : War alte! peace were long ago subjected by Pr . erm L | 
‘ 1 ] 1 ~ “ * @ we ‘ . t 1T . } : y + + 
of |) \ n to a douche of cold water, which might be ee eae cnrion to qu t | C101 | 
co : E 1g F wei r ¢t) a" . sit rather to tur? os } 
- |} rded as sulhcient in itself to kill them. Neverthe- 2 . 
is well to take notice of the succession of 1 it t { I r) | 
1 1n their coffin on this side of the Atlantic. J] nomi nditiqns at end of the ir will b t] thest 
x remembered that the September ( ongress o} I lificult Owl to tI 11ver I f hu rt to 
s Unions passed by a 2,000,000 majority a Free- | 
vote, which implied their direct negatiot Fol- | ee se Pre aaa 
74 1.° 1 ’ ; | i i © « l I n t 
aa on this, the Labour Conference st weel terial ld to help themsel nd their friends fir | 
800 ed with “* practical unanimity ’? a memorandum, | 
, he : a d 7 : i sident \WVilso! Ss speech to Cor ress last Tues-} 
Ol WhnOSe Malin pomnits Was summarised | MM . : > : ‘ 
344 , ' Henderson a Stine « ( € ) ) ( ( Ct D a Pr | 
| HPV ¢ ( ( I . 4 eC trade betwee 
‘ Sane 1 : a f : . | «he snow ' +} sm : 1 7 ‘ 1 
licy aft he \ nust not be lk the e memb« of the international league “* for the pur- 
‘ ‘ 1 t eZ . f { Rea eta ee Stat aed 7? 1 
~~ SE I iliord & mutuai guarantees, WhICI e clearly 
607 |) . egards as the Keystone of the are h of peace. He refers 
thi Se andum was supported by M to the emoval, so far as possible, of all economic 
ar: H. Thomas, M.P., in a powertul speech, from which, yarriers, and the establishment of a of trade 
431 eporte d in the Time $s, we extract the foOuowing : CONAdILI« S I ne all the 1 ti S ¢ ll to the 
( o | 
were out to crush militarism in all forms, i eon. | Peace and associating themseives lor its maintenance. 
| ‘ when h aX ; ‘ iF { > meantim nel ani as ie ae ‘ 
see 1 when they had crushed militar t haq | (Nn the meantime, what has pened to Lord Balfour 
i real germ that caused all waz Phey f Burleizh’s Committee’s report. concernit ee 
381 || oe ae a ee eet ney Seen 
l Tl £ ‘ j 1 ¢ T | if » yt + ¢ ct ¢ yey nte come \4 sei 
| . Ci In Igt4, tl were Cie al that | - siting ’ P Oe oUF = al 
a all l B th. ‘ "ae \ ao ; i temporinries ere. » few u"¢ - 120, CO full of i elli- 
’ | t Pa ré + : 1 ( S 
| i T tT 
18. < mi to t} er! t I |] 
\ ) 1 league of nati s tandin é that | — it aa ae 1} 
390 || ' could defeat militarism in all forms ;*and then their me 
‘ dq he + ne as = aa + : ae | 
323 | 1d be, not to our own people, not to the Allied people, INFLATION AGAIN. | 
) eC Wor! I { t e rid a | ted + ay t} - ld for , , ; i| 
4 ture of the people i NEW light, or darkness, has lately been thrown on] 
a 1 ° , . + ‘ . | 
. : ; ; 1e wD ot inflatior yy 1 t I led. ‘* Cur 
1,313 independent Support of this view came from i on Dy a pamphi entitled, Cur- 
' am ; rency and finance in I FE War.” »rofes 1] 
Speaker of the House of Commons in a War Aims | ;;, oe a ' lime of War,’’ by Professor 
: ‘ ‘ - : i tavreworthn l?rotessor Politi i] ) \ iT » 
+540 h delivered at Carlisle on December 20th. EO es . ' = Political Economy in_ the }} 
’ a ; , ; ; Lniversity of Oxtor v an article > same bh- || 
311 the Carlisle Journal, Mr Lowther said: Sarey . wa ad’, Dy an articie on the same sub- || 
, ; ct in the December number of the Economic Journal, |} 
1 he f war \ ] had b il Dice fan a ee ’ } cea : : | 
. I 18° | DN | rotesso Pigs u, who hi Ids a similar office at § am- }} 
i n ‘ ight we gland | 1,.; } ] ¢ ‘6 : ° . | | 
Sel no dealir with ( iny, that we sl 4, | bridge, and by a lecture on the *‘ High Prices of Com- || 
ee A 4 iid 4 t . . . < > es . 
3,851 nm lov raw materials to go to) Modities and the Inflation of the Currency,”’’ delivered | 
and that we should 1 . combination with our Allies, | before the Royal Glasgow Philosophical Society by | 
n t the t her off alt | wil ts aa 1 : ; ane : 
juer gee I —_ sens feat | Mr Alexander Macindoe, a member of the Glasgow || 
igh she were a lepe if¢ 11d not Lelleve in thi idea. . @ . , 2 ‘ 7 } 
917; Sa ee ee eee 1 | Stock Exchange.j Professor Edgeworth 1s, as usual 
li I poa , ana . el i Sah 1d) Wanted peace ec | 1 > 5 ’ ’ | 
. . . srh4 24 “ . 1 + 11; 3 “ } 
lasting peace. He wanted peace founded on sound | Stbtle, literary, and almost appaliingly learned. He 
ces litions, which would stand wear and tear and last for ever, | observes that the quantity theory of money its ‘‘ almost 
7 < ible all « its. f YY veal ht b . . ° 2% a 
ist 1, ) ta é mal many years, it might Dé} 4 truism, 1f money 1s used in the widest sense pos- 
Sep. eres t of Germany would not } vay t ins te i - : a ere 
. in at thet ied het anekt bee wey of cosryiag [2s 3S Bot always true, if money is used in its| 
a t ir. and although it ld not be with the weapor narrowest sense. Our patient readers have only too 
00 now using, ther¢ th e hatre nd st e | good reason to know that we have, in discussing this 
t non I t inoth I t oe ¢ 1 : - : ’ } 
00 “i r 7 : rer ; ; 1] subiect durine recent months, always insisted that 
M i 1 ( vende eeds I hatre 4 om P z 3 
y ney Ff wea are art > ee 2s lear _ no | 
)00 . ie sa it Sa alae cella Sak money, if we are to arrive at a clear understanding of ]} 
. a ° . 1 ‘ 1 . 1 . . : 
nions the p tt Te 4 : theref cept that inflation, has to be used in the widest sense; that 1s || 


of things. to say, as covering all forms of payment, such as |]| 
heques, as are commonly accepted in exchange for || 
eoods. We can thus claim Professor Edgeworth’s 
authority for the truth of the quantity theory of money, 


which simply means that when money, in its widest 


onal 


I We have little doubt that these pronouncements voice 
»V 


he opinion of most reasonable folk, who know anything 
bout business, in the country ; and Lord Robert Cecil 
peech in the War Aims debate in the House of Com- 
mons affords ground for hope that even the British 
Government, in spite of the utterances of some of its 
members, has abandoned the Paris position. Accord- 


\ as ’ 
ome 
sense, is increased more rapidly than the supply of the 
goods, also in the widest sense of the term, against 
which money is exchanged, the value of the money 











— | to the official report, Lord Robert said : is bound to be depreciated, and there is consequently | 
g. 1, | Bie . ae a rise in prices. Professor Edgeworth also appears 
314 I want to make it perfectly clear that, so far as I am con- ; : : . : 

sae Eom op advacate, nor de 1 believe that any member | °° endorse our view of the meaning of inflation, since 

= of the Government is an advocate, of what is cailed an economic | he says that ‘‘ inflation has been well defined in the 

"1 war after the war. Economist, as an increase of currency more rapid than 

20-0 From this one may reasonably assume that a vindictive the increase in the production of goods."” He uso 
ane trade policy after the war has been wiped off the list of — that the aggregate deposits in our _principal 
058 |our peace aims. Nevertheless, in the event of the hanks have increased aremeeg the outbreak of war by |} 
] 64 | | Central Powers refusing the terms which are necessary | S°™® 5° Per cent., and thinks that there has been || 
838.1 for the future security and freedom of the world, the | Some increase tn the velocity of the circulation of 
514 || threat to enforce an economic boycott is a very strong | MOMCY which would tend, if true, to increase the effect | 
= | card in the hand of the Allied Powers, and one which | © Prices produced oy Re. greeter ame: And || 
10007 | may legitimately be used to the full to shorten the war | Yet he arrives at the conclusion that “ inflation in the }} 
— |or to bring about a real peace. For the Allies’ world- strict and scientific sense of the term is not established. || 
4,8457 | wide control of raw materials and coaling facilities is We must be content with the fact, without assigning || 
, | such that a ruinous boycott of an unrepentant Germany the reason, of the rise in prices.’’ It seems a pity that |} 
anul- | is no idle threat. the Professor did not explain for the benefit of the || 
the On this point, the recent speeches of the American ‘naan andes ~ | 
rrent | President and the British Prime Minister have thrown ' ren acai ieee: Shamanes | 




















THE 


. ; | 
|| 1K it iavyvman What the str nd scientific sense ot | 
li the te inflation really is. On the definition as § 

Vv i d appare tly agree o by h m, there « 

i} no que at he increase in currency has 





rease 


i} duction of rOOdS, unless we ire to assume that t 

1! country, with four or five millions of its best men with- 
drawn into the Army, has been able to increase its | 
pre duction by more than so per cent.. And if it | is, | 


iv, since the quantity theory of money 1s a truism, | 
have prices risen? 


) f ’ 
| TOTCSSOT 


Pigou is also very learned an 
He 


| 
| the word infla 
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discusses length various possible 
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sp i 
tae ae’ 
ed t o yu in EXCCeSSsIVe suc oO P 
j . P ’ f ‘ 1 : j 
me He t CS tine ¢ CS 4 tne on price | 
a ‘ e. first the ree diminution of | 
2 > 
: ! oe 
} > ; econd , the | ot CTCASE aqaemal ie ty | 
| ¢ | 
rd t! ’ lation of t cur cy by the excessive 
S ol the paper money «¢ ed Treasury notes It] 
i 
i < ns tO 1 ¢ ereb narrow considerab!l the | 
° 4} a 
} itect eness oO S q It 1S Pp 1ectlv PossibDie | 
|| prod nflation, in the wi d simple sense in w ‘| 
|| with Professor Edgeworth’s approval, we have used 1t, | 
b crease in 1 & ply of gold currency; and it 
L| will be remembered that for many vears before the w 
| , ‘ . + 
i}; econom \ { ) y discussing the effect o P Cs | 
‘ , ‘ l 1 
o! the crea ot the wor d’s g qd output Thereby t 
narrowed the problem too much by leaving out t 
. I Z 2 
|| question of expanding b nk credits, but the increase 
the gold supply was certainly a factor With regard 
1! to th creas« n demand, Mr Macindoe does not ¢ 
plain | ease in effective de- 
1} mand ut n the amount of cur- 
| : | . +} } 
ency il yalances of those w! 
1 ai ; 
re d mi: ieaves out alt vethe 
| the ques th he expansion of ban 
| : ; : 
|} credits Perhaps he is one of those who think that 
‘ } 4 , Dae ® 1 
bank « posits do not depreciate But if they I 
drawn out in the shape of Treasury notes, or draw 
against by che ques, their buving power 1s unqu¢ stion- 
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li} ably 





But there is much 


his paper, and he lays ti 


de pret lated. 








torical matter in 














’ . . 1 > "4 c , 
the depreciation of the British pound, as measured by) 
|; the foreign exchanges, as evidence of inflation. His 
| 1 1 3 ° ° 7 
paper also has the advantage of containing some illu- 
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n 2 quot s ire emarks made by Mr A, ¢ 
a4 A 2 : : 
Villier, a cr of the United States Federal Reserve | 
> , i} 
B ad, \V » « Ss nilatic ‘ 1) land s e |] 
; } . i] 
es aiong W 1 We have tried to D y the mat | 
er 
Within the hgenat of common st t 
] oo i} 
t || 
‘ i ra 1 | 
¢ e excl j j = ¢} < | 
inde { i \ I an I 
f no exe t 
| f é I ta 
| 
nflat f t the ris fj s | 
1 ' 1 . : | 
It will be see that the simple solution rejected by |! 
: ) . . , i 
| Olesso ] 9 HpHecawuse t \ yt r accordance w th If 
7 . 4 | 
Op usave . dopted b i practical Ameri i} 
i | 
) K who ? s had the veneht of viewing from alar, | 
o first thre vears Ol the war, the effects of the] 
nt Doses ] ‘ aes > 
\ | measures take the warring Powe | 
. | 
f } r lear 1, 
rom this view of the problem we can draw the verv |} 
i ' 
actica nora t evervone should save as fast as | 
: 7 . . : 
d buv War bonds, so that the evils ot inflation, } 
' 
Oug m ct d credits, 1 ve checked, and e || 
prices, w s added so many hundreds of |} 
ms to the war's cost, may be staved | 





INDUSTRIAL PROFITS. 


it ’ i t* 
j ' 1 
strial con i 
rt ‘ ] 
‘ t¢ int ‘ 
tod ‘ ‘ 
( 
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4 ( ‘ 
| x ( 
+ 
aa \' i 
tttorded by the 
terest I> < 
fatict en 
‘ qT i 


th 


1 
peen 


prag tice of tl 


ep a record of profits earned by in-|| 
es d > I \ the results in al} 
Wen oO apol for continuing 
! h ¢ eso cl an analysis cannot |] 
( ( ts ( ced ) different | 
ar tay but in these days, | 
inst profiteern is still heard, whil 
of the trader is added the claim | 
‘ 1 ill hi prohts, the evidence |} 
( me hgures cannot but prove ol in- | 
prox to a ‘ mination of the 
a | | > Those Ot oO readers who | 
i 1 e articles that the figures are | 
table published every week in the|| 
nh analyses Company profit and loss ac-}} 
Y during t we These heures are || 


larter 300 Ir ports were dealt with, 
alter payment of de- 
to £,19,560,680, or an 
as compared with the 

for their 
he 1 


pointed out 


disclosed, 
-» amounting 
per cent. 
the 
! yea It 


same companies 


mav here 


that the report hich have appeared during the past | 
juarter do not relate to profits earned during any par-| 
ticular 12 months, for some companies publish thei: 
ccounts within few davs of the close of their financial 
vear, While others find it necessary to wait six, nine, or 
even twelve months before doing so. The bulk of the 
So reports referred to, howeve relate either to the 
financial vear ended ] € 30 or S« ptember 30, 1917. | 
Du i 9 the vea IQI7 we have analysed 1,200 reports | 


Nt 
' 
Reports 
Published 
in Quarter 


Ended 


March 31 
June 30. 
September a? es 
December 31 


million 


riTs (af 


P 


© companies earned an aggregate profit 


r result 


c 
‘> 


ter PAYMEN of DEBENTUR 


INTEREST, c.). 


Increase. 
anies. | 


£ £ £ : * 
21,073,682) 23,616,67(| 2,542 988 
26.309,573) 29,322.74") 3,0'3,174 
17,477,002 18,260.507} 783,505 
17,676,981) 19,560,68() 1,883,699 


200 | 82,537,238 90,769,604) 8.223.3F6 


- of | 
Com 1916. 1917. | 
| 


_— 
>re oo 
alo 


| 
| 
10-7 | 


100 


Lor 600 | 


over X75) 
cent. more than they did in the 


{an avera 


sterling 


~ 
per 
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( Ol 


th results which |} 
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evious year. Ina similar article published two years 
» the total profits of 928 companies declined by over 
er cent., whereas a year ago g32 companies showed 
regate of nearly 29 per cent., the 
any being no less than £93,000. 
trend which one 
re is the slight decline owing 
var. Then in the 
de, but by the third vear the excess profits duty has 
me to check the rate of increase to a considerable 
son 
\nalysing the figures for the past three months by 
ups, we get the following comparative table :- 


ease in the agg 
age profit per com] 
shows a would expect. 


to the first effects of 


Proritrs (after PAYMENT of DERENTU! INTEREST, &c.) 





_ £! Reports Published 
> c}| in Quarter Ended ee = : 
oe December, 31. Increase. Decrease. 
ZO] ‘1916. | 1917. 
. £ £ £ £ % 
rere 5 | 1,215,609 | 1,478,514 262,905, 21°6 me — 
Docks, &ec. 6 192,022 189,155 nee we 2,867 1°5 
s, Restaurants, 

BB cceusananes 5 9} 138,262; 138,618 35€ 3 a - 
Iron, Coal, and Ste 24 | 1,550,555 | 1,437,950 st 112,605 7:4 
Land, Mertenee, Go. 40 | (1,676,606 | 2,361,116 €84,510 40°8 és ‘ 
Motor and Cycle 13 | 398,385 | 412,348 13,862 3 ee 
I sina Sawan mae 6 196,639 | 223,438 26,799 13°6 i 
( ; aaesreruan ee 9| 558.668 | 485,492 75,176 13°5 
| Ff ae 9O | 1,737,651 | 2,365,017 625,366 35°4 ‘ 
PON wavasaneses 8 | 1,275 462 | 1,287,892 12,430 O1 

»ps and Stores 8 | 632,771 | £93,396 as 9,37 62 

Sei es ea. es yenaen 16 | 334,629 | 341,596 6,967, 21 ; ee 

” a, &e. 6 | 1,508 666 | 2,002.-39 193,873 106 as 

as 7 | 3,278,544 | 3,2c6,16¢ <e 112,3°8 3°3 
eal ioinnie ee wn 20 434,524 | 453,658 ; 3 4,666 11 
aneous........ 62 | 2,144,0.8 | 2,547,785 403,697 188 ae 


380 | 117,676,983 19,560,680 | 1,883,699 107 


Our figures confirm what is now common knowledge 
th regard to brewery companies. Restrictive legis- 
tion, diminution of output, and so forth, have failed 

to reduce their profits, and apart from land and rubber 
mpanies the Brewery group shows the largest per- 
tage increase. Among the 55 companies are several 

revenue is derived from America, and _ these 
vostly show a decline in profits, so that the increase 


\\ | Ose 


home brewing concerns has been even larger 
than appears. Great prosperity amongst the Aus- 


tlasian 
Zealand, 


per 


land companies, especially those of New 
is responsible for the rise in profits of over 
cent. amongst the Land Mortgage group. 
Rubber companies make a brilliant showing in the 
iegregate, despite the excess profits duty, which 
as hit some of the younger companies hard. The 
nerease shown in the Nitrate section is entirely due 
io the increase in profits of one company, the Lagunas 
Syndicate, the other five barely maintaining the pre- 
ious year’s figure. The Oil group includes two or 
three companies whose property is in Russia. Many 
the reports of iron, coal, and steel, and motor and 
cle companies have had to be omitted, as they appear 
n so attentuated a form that no figures are obtainable, 
ihe reason in most cases being inability to arrive at a 
satisfactory settlement with the Inland Revenue autho- 
with regard to excess profits duty, &c. The 
ecline in the Iron, Coal, and Steel section is directly 
ttributable to the effect of excess profits duty, for in 
our table a year ago an increase of over 37 per cent. 
vas shown in this section. The same remark applies 
to the Shipping group, the increase a year ago being 
>.3 per cent. A large decline in one company’s pro- 
its, those of the Anglo-Continent: al Supply Company, 
accounts for the decrease in the Shops and Stores 
group, but the decrease shown by Textile companies is 
fairly evenly spread over the group. 
The next table shows the proportions in which profits 
were distributed in each quarter :— 


itie sS 


DistRIBUTION of PROFITS. 

















| |% of | Prefer- | % of % of 
Net | Ordinary | Pro- |__ence Pro- Reserve,| Pro- 

Profits. |Dividend.| fits. |Dividend fits. &c. fits. 

_ | — —_ ed —— 

1917. .  \|% | 2 %, £ % 
Virst quarter ....| 23,616,670) 10,711,560, 45°1 | 4,500,446, 190 8,404,664 35°9 
Seeond quarter ..; 29,32°,747| 14,188,572) 48°3 | 3,708,292, 12°6 | 11,425,883, 39°1 
Third quarter....| 18,260,507! 9496 '675| 52-0 | 2,419,213! 13:2 6,344,619, 34°8 
Yourth quarter . | 19,560,680! 9,813,002) 50:2 | 2,193,356 11°2 | 7,554,522) 38°6 
ta 90,760,604) 44,709,809, 48:8 | 12,821,307 14 2 33,729, 488 37°0 
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The proportions show little variation as between the 
various quarters, but in comparison with the previous 
year sligl less went to each class of shareholder and 

pe cen more to reserve. Lhe reserve column, it 
must be explained, both in the above table and in the 
one that follows ludes, in addition to stated reserve 
| allocations, the amounts by which the balance carried 


second year record profits are | forward exce 


nount brought 





table shows the same sub-division of profits in each of 
the individual groups for the past quarter :— 
Net Ordinary .o=£ Prefer- on & Reserve, nom & 
Profits. Dividend. ~ ~ = ae &c, F - 
ao Divid'n a Qu 
, £ £ £ 
Breweries ........ ) 478.514 526.402 5°6 512,751) 34°28 439,360! 29°¢ 
Canals, Docks, &« 189,155 87,195) 46°1 9% 100,970; 53°9 
Hotels, testaur 
ants, &c. ...... 138,618 81,120 58°6 22,12&| 15°9 35,373, 25°5 
Iron, Coa! & Steel; 1,437,950 760,79§ 53:0 128,344; 8&9 548,81, 581 
Land, Mortgage,& 2,561,116) 1,201,934 50°9 | 314.54) 13°3 844,640) 35°8 
Motor and Cycle 412,348 194,865) 47°2 £5,03(! 134 162,453) 39°4 
ID occccccaey. 223,438 102,880 46:1 3,00} 1:3 117,558, 526 
ee bawiews 483,492 130,446) 27:0 89,06(} 18°4 | 265,986; 54°6 
Kubber, &&......... 2,363,017) 1,396,832) 58°39 | 36,074} 15 | 930,110! 39°6 
SRIPDIOE ..occccec: 1,287,892 806,733) 62°2 209,43*|} 16°2 271,721; 21°6 
Shops and Stores .. 592,356 173,844; 29°2 118,5€8) 19°8 300,994 51°0 
ERD hake ctecone xs 341,596 169,874 99°5 | 21,891] 6°4 149,831, 44:1 
Telegraph, &c 2,002,539; 735,405! 36°6 | 74,326) 3:7 1191.08 59°3 
UNE occccus 5,266,166 2,000,440) 61:6 166,40 5°) 1,099 326; 33°9 
Rs vie scene 453,658 207,150; 47°9 114.78. | 264 111,725) 25°7 
Misceilaneous 2,547,785 1,236,09+' 485 | 326,055] 12°8 985,655 38°7 
19, 5€0, ‘680 9,813,002} 50°2 | 2 1193, 356! 14-2, | 7,554,322 


38°6 
Pride of place, as regards reserve allowances, is taken 
by the telegraph group, but the number of groups 
setting aside over 35 per cent. of profits is unusually 
large. The lowest is the shipping group, with 21$ per 
cent., but shipping companies are not addicted to over- 
much publicity in regard to their accounts, and large 
amounts are set aside for depreciation and other con- 
tingencies before disclosing profits. The small per- 
centage going to preference shareholders in both the 
nitrate and rubber groups is due to the fact that very 
few of these companies issue preference capital. 

We next come to the relation between profit and 
capital. The following table shows the percentages 
earned on total ordinary and preference capital and the 
proportion of reserve allowances to capital in each 
quarter 








Total acid | Carried to 
Capital. Profits | Reserve, &c. 
1917. ot ie ke 
First quarter ..../212,758,500) 23,616,670) 11-1 8,404,664) 4 
Second quarter .. 192,067,80¢) 29,522,747/ 15:2 | 11,425,883) 5- 
Third quarter .... 137,568,200} 18,260,507) 13:3 | 6,344,61° ; 


Fourth quarter .. 137,730,900) 19,569,68 0 14 2 | 7,554,322 





0 
9 
6 
5°5 
680, 125, 400 90,760,604| 13:3 | 33,729,48€| 5:0 
The ratios of profits to capital show a striking resem- 
blance to those of the previous year, when the average 
for the year was 13.2 per cent. The proportion reserved 
is slightly higher in each quarter, the average of 5 per 
cent. comparing with 4.6 per cent. a year ago. 
The average rates paid on the three classes of capital 
are compared below with the figures shown in our 
article published at this time last year :— 




















De enbenil Debenture| Per- | A Year 
Capital Interest. | centage.) Ago. 
——— --—_——__— ——-—_ sawempainanl 
1917. £ £ 2 | o/, 
First quarter .......... 74,179,500} 2,961, 220| 40 4-0 
Second quarter ........ 77,875,900) 3,483,682) 446 | 4-44 
Third quarter .......... 46,662,900} 1,989,040) He - } 4il 
Fourth quarter ........) 51,365,600) 2,247, 638) 4°38 1 4-14 
250,089,900 106815801 428 | 4207 
Ordinary | Ordinary | Average A Year 
Capital. Dividend.| Rate. Ago. 
£ £ % % 
iret G@anrter «22... cess 122,621,500, 10,711,560, 87 86 
Second quarter ........,120,801 000) 194,188,572} 11:7 | 140 
Third quarter ..........| 89,180,800} 9,496,675, 106 | 80 
Fourth quarter ........) 94,437, 700} 9, 813, 002) 10-4 | 123 
427,041,000 44,209,809 10:3 | 110 — 
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First quarter .......... 90,137,000, 4,500,44€ 5:0 47 
Second quarter ........, 71,266, 0 5,708,292 5-2 58 
- 48,387,400) 2,419,213 5-0 yl 

43,293.20 2,193,356 5:1 9 













































e, and four of the eight concerns in question ] 
= Poe, Ee a an . ‘ h 1 
ae their dist ) Iree ¢ income-tax., The oi 
| §roup is conspicuous {tor the low return on ord 
| capital The high return both in rubber and tea pre- 
| ference shares arises from the fact that where prefer- 
len e shares are issued they are mostly of the partici- 
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| BANK DIVIDENDS. 

| Most of the joint-stock companies have now made their 
|| d iad ' ae - a ons tou ale 

1} have ead published the ccount no m 
chieven t 1 hese davs of depleted st: Che three 
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| Bank of Liverpoc aan 14 4 : 6¢ 6 0 
| Barclay and ( A 4 ] 0 10 10 7 f 
| D ! l€ ] 24 174 20 ] ll?} 619 9 
| Do RB 4 ] ] 2 174 29 of 24 619 9 
Brad D t 4) 1 13g | 133 | 13z | SHA 2 
Cay t ( nties 14 14 14 14 243 s § 4 Ff 
H ilfax ( erceia l Rg 10 ) ']2Z) il 718 O 
1} f e and York é lf 18 lf 17 236 3 
I nand Provincia ] 19 19 19 19 lf 173 ll ¢ 
I n & South-We r ] 4 17 17 17 17 li+| 1 1 € 
J ( and Mid 18 18 18 18 8 { 16 0 
I i Cr {« Westmir { & 2 18 19 ] 1: € } 
I T tst 0 I 10 ] 10 2) 243;6 1 
Ma € ! i County 2 p.s.| 6/ ps |!0/sps 11/4ps) 8 o3 6 
I er and Liverpoc 
i l rict 1 174 17a 174 174 8 5°,6 O C 
| Mur ravd Leinster 16 : lé § f 0 € 
Nat al Provincia 7§ ] 16 lé 258 716 4 3 
| D 60 l¢ l€ ; 31 1/6 39 
| Parr’s , 50 | 1 18 0 18 19 29 | 2 611 O 
| She 1 Bankir 90 | 174; 18 18 16 16 | 423)43/610 3 
Ur f London & Smiths{iC0 | 1 10 10 10 10 | 233) 2 12 9 
U n of Mancheste 25/11 124°; 28°, 1 18, a: 613 3 
West Yorkshire veseue tal a 16 16 134 13 21 | 2 6 8 6 
} Williams Deacon's nae 50 8 14 14 14 14 174; 18316 4 C 
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| Alexanders and Co........|10] 5| 10 | 14 10 | 12 : 

| National Discount ........} 25] 5| 10 | 12 o | 11 | 63) 681713 9 

Union Discount s 0 . 15: 15! 14 14 10'10,'610 O 

| * Tax free + Inter’m dividend, t Bonus of 1% free of tax. 

} Bonus of 2 free of tax 

| All the dividends in the above table are paid less tax. The Union Discount 
Company pay their dividend less tax, but the bonus of 1% is paid tax free. 1 
Alexanders and Co. pay their dividend !ess tax, and bonus of 2 % t»x tree 
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W here prouts have been disclosed, they mostly show 


a 
small increase on those of 1916, in spite of the furth 
increase 1 expenses which m t have occurred: but 
uUthoug estment depreciati which in recent 

S DCE so heavy a item, 1s ar t] requirin littl] 
) > pro in ¢ 1 Pp ts ( ¢ pba : 
I a \ iti S to eep tik S Ss liquid 


t we 
563,19 


Resery 


No provision 


is require ior investme! cepreciation, as agains 


£150,000 for 1916, but ‘‘i1n view of National condi- 


tions,’’ 4,160,000 1s placed to a contingencies account, 
the carrv forward being reduced by just over #,1,000 
g a 
Deposits show ar inc? St ol £.38,01 2,00 at 
£-28,664, 100. The London and Provincial report 
shows an increase of £3,700 in profits at £303,300. 
\ cum of 4.150.000 goes to contingencies account, as 
= 
against the same amount for investment depreciation 
last vear, the carry forward being increased by 
£°10,800. Deposits stand in the balance-sheet at 
£.2=,.9601,900, as compared with #£,.30,512,900 a year 
ago. The London County and Westminster, which 


raises the dividend by 1 per cent., places 4,460,500 to 
#.100,c00 to premises account, 
~ I 


contingencies fund and 


iS against £219,000 written off investments and 


£100,000 to premises last year. Parr’s, who also raise 
| ee ae sae ER FOU a 
the dividend Vv I per cent., transfer 4; 30,000 to pre 
mises iccount and= carry forward é 384,700, or 
f.200,600 more Rarclay’s raise the dividend on the 


per cent., and increase 


- ' 


orward by £66,600, having applied 4,.80,000 
. . 7 - 4 ’ > I ~~ 


for premises, £35 C00 for contingency and #,40,000 
for staff pensions accounts. A further £,100,000 {fs 


also added to staff widows’ fund, in order to double 


the annuities payable as a memorial to members of 
the staff who have fallen. The Joint Stock places 


£200,000 to reserve, as against investment deprecia- 
tion of £ 71,600 last vear. The Union of London and 
Smiths sets aside £200,000 ‘*for depreciation of in- 
vestments, and/or other contingencies,’’ and the 


balance forward is increased by £126,800. The Lanca- 
shire and Yorkshire increases its distribution by a 
bonus of 2s 8d per share. and places £#,10,000 to re- 


serve, as against ee ast vear, when £,20,000 was 
’ ~ ~ ’ ’ ~ 
also written off investments. The Capital and Coun- 


} 


ties reduces premises account by #£,25,000, and puts 


£10,000 to Officers’ Superannuation Fund, increasing 
the balance in hand by £116,700. 
. . ~ . 

Both the discount companies whose reports have 
ypeared show increased profits, Alexander’s rising 
from £67,007 to £89,002, and the Union Discount’s 

~~, ° . ~ ~ orn - 

from £118,250 to £,125,390 The former transfer 


£20,000, as against £20,000, to reserve, while the 
“~ -* “~ 


5,000, as against nothing a vear ago, 
-10,000 was written off premises. 


latter reserves L2 
when, however, # 


~ 
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WASTING ASSETS AND TAXATION. 
(FROM A CORRESPONDENT.) 


sent high rate of excess profits duty—-80 per 





or places some of cur useful productive under- 
curious difficulty, owing to the fact that the 

o be treated as excess profits—upon which 

s r cent duty is leviahle are to be ascertained 

ne principles as those upon which profits are 

for income-tax purposes. On income-tax 

no deduction is allowed from revenue to cover | 

t of exhaustion of such material wasting assets 
nstance, the raw material in the nitrate grounds 

ive been bought and paid for, and are after- | 

sed up in the course of manufacture by nitrate 

ng compan so that these companies always 
yme-tax On amounts which are greater than the 

earned by them. 

verage cost of the raw material of nitrate com- | 

is probably about 4d per quintal on the nitrate 
ted—the cost of the  nitrate-bearing grounds 
according to the quality and accessibility of 
material from about 2d per quintal to about 

8id per quintal of the estimated extractable nitrate con- 
To the average cost of the raw material must 
added the proper proportion of the cost of the | 

nece ry buildings, machinery, and plant, which be- 


iseless little or no value 
t nitrate grounds have been exhausted, and this 
st is usually estimated at about 2d per quintal, mak- 
ther a total cost of 6d per quintal. 
\s already stated, the principles upon which profits 
ymputed for income-tax purposes do not permit 
te-producing companies to deduct from their 
|| revenue that part of the cost of producing the revenue 
hich is represented by the cost of the raw material, 
nor to deduct the expired cost-value of the buildings, 
hinerv, and plant which are gradually used up in 
getting the raw material and manufacturing the nitrate 
|| they are allowed to deduct only an amount equal to 
cent. per annum on the reducing balance of the 
t-value of statutory machinery and plant, which 
goes a very small way towards meeting that part of the 
cost of production referred to, which is estimated to 
amount to about 6d per quintal. 
The consequent difficulty in which British nitrate 
oducing companies now find themselves owing to the 
application of these income-tax principles will be best 
lustrated by an example :—Suppose a company with 


and of when the ad- 


& pe 


re capital of £500,000, all of which is laid out in 


the cost of nitrate grounds, development, buildings, 


nachinery, and plant. There are no debentures. The | 
mnany has, during each of the six years ended | 


ecember 31, 1916 (a period covering three pre-war 
vears and three statutory accounting periods), with an 

nual output of 1,000,000 quintals, earned a gross 
revenue of £50,000, yielding, after deducting 6d per 


‘ - ‘ | 
quintal—the cost of material, &c.—a profit of £25,000 | 
the gross | 


ner 


annum. For the sake of simplicity 
revenue may be assumed to be £200 more in the last 
three years—or accounting periods—to cover the statu- 
tory profit addition of £200 allowed. It is clear, then, 

t-—although owing to income-tax principles the com- 
any will have paid ordinary income-tax on sums much 
larger than its profits—no claim will arise for excess 

fits duty in respect of the company’s operations up 
to December 31, 1916. 

\nd now suppose that at the beginning of the year 
i917 market conditions were such that the directors of 
the company might—with a further outlay of capital of 
£25,000 on buildings, machinery, and plant—have 
doubled their output of nitrate in the year 1917, re- 


ceiving a slightly reduced selling price—offset, how- | 


ever, by a saving in fixed expenses—which will not in- 
Crease pro rata with the increase in output. The re- 
sulting annual profit would then be double. It should 
be noted that, for the purposes of the example, the 
actual movement of frices in 1917 is quite immaterial. 
To double the output would have increased the 


‘Supply of a wanted commodity, and would have yielded 


ee 
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~ 
pital outlay of 


lan additional profit of £25,000 in the year 1917, in 


return for ae £25,000, and if excess 


Was assessed On profits, the duty at 80 
fae lea he {~s 
on #,25,000 less tiie 200 


amount to £419,840, and 


per cent. statutory addition, 
there 
(at 6s in the << 

: oe 


amounting to 4 


would addi- 


the 


t} 


to 
ould be 


a, Ga aa 
tional ordinary income-tax on 


balance of 4,5,160) 1,2Go, toge 


er 





£,21,130, leaving a balance in hand after payment of 
income-tax and excess profits duty of 4.3,870, equal to 
< ~ s é 4 
about 15 per cent. on the further capi outlay. 
But, owing to the method of computing the profits 


of nitrate companies for excess profits duty purposes 

on income-tax principes instead of on profit, the com- 
; aa 3 

pany as a result of doubling its output and earning 


£,25,000 additional profit in 1917—-would have to pay 
amounting to £,37,440 and addi- 


tional income-tax (spread over the next three years) of 


£,2,953- being £19,263 more than 


excess profhts duty 


th aon ‘ > “> 
togvetner #; 1C »393 


|i~ . —_ 9 
| should be charged on the #,25,000 additional profit 
earned. The additional taxes, amounting to £40,392, 


~~ “ 


payable as a result of earning £25,000 additional profit 








in the year 1917 are, on income-tax principles, com- 
| puted as follows: 
| Statutory profits, ascertained on income-tax principles for £ 
| the accounting period ending December 31,1917 ...... 100,000 
|} Deduct 
| Allowance for wear and tear of machinery and 
| plant, 5 per cent. on £100,000, the assumed 
value of statutory machinery and plant 
included in the original capital outlay of 
MED sta gdudeuauwe dendaddtnad ua dca wads £5,000 
| 5 percent. on £15,000, the assumed value of 
| statutory machinery and plant includedin the 
further capital outlay of £25,000............ 750 
a 5,750 
94,250 
| Pre-war profits standard 
| Statuary averaye of pre-war years ............ £0,000 
| Less allowance for wear and tear of machinery 
and plant, 5 per cent. on £100,000 ........ 5,000 
45,000 
Add statutory addition to profits ............ 200 
| Statutory percentage on increase of capital, 
9 per cent. on £25,000 ..... ee ee 
—— 47,450 
46,800 
Excess profits dutv, 80 per cent. thereon...... 37,440 
| Income-tax on additional profits— 
| Statutory profits to be brought into average for 
income-tax in 1917, asabove .........+6- xn ae 
Less excess profits duty allowed asadeduction 37,440 
56,810 
Oe in the £ on £56,810 = cccciccccvescocsccsee 14205 
Deduct 
Income-tax which would be paid, over the 
proper period, if annual ouput and profits 
remain as before the year 1917—5s in the £ 
on £45,C00, the statutory profit ............ 11,250 
——-_ 2,953 
40,393 


I : . 

he overcharge of excess profits duty is owing to the 
‘fact that 425,000 of the additional revenue—neces- 
sarily applied by the company to meet a part of the ex- 


pense of earning that revenue (none the less an expense | 


of the year in which the value is exhausted because the 
property was previously bought and paid for out of 
capital)—is treated on income-tax principles as profit, 
\less only deductions of £750 further allowance for 
|wear and tear, and £2,250 interest 
capital, and after adjusting income-tax on the addi- 
tional profits, the overcharge of duty amounts to 
£19,263, being the difference between 4,21,130—which 
should be charged—and £40,393 shown above. 

It is said that the Board of Referees, who hear and 
determine appeals in connection with excess profits 
duty, recognise the inequity resulting from the applica- 
tion of income-tax principles to wasting assets, and 
they are understood to take the matter into considera- 
tion in dealing with applications for increased per- 
centage allowances on increased capital; but it is evi- 
dent, from the example given above, that no increase, 


on increase of 
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however generous, in tl e allowed on in- 
;creascad nil ( } COl ( ( chitin 
i 
Wun ly Writish nit es are sultering, 
ll an : n only be teration in the 
|! " 1 si i pa " de without del 
i it is it teresting, in present lmstances, to ing 
j what is the duty of the dir tors of British nitrate com- 
| panies as trustees for the shareholders in regard to 
ij regulating their output of nitrate > lay they lawtull 
|| give rein to their patriotism at the expr f their 
i} shareholders ? 
ii 
~ = 
i 
it 
{ al 

LAND AND PROPERTY IN 1917. 
| 
{ markable increase in the sales of property dur- 
line the year 1917 unfortunat ot be put down to 
1} > 7 é 
sudden return of confidence in the tuture, or to 
resumption of pre-war business activity. The in- 
\| crease in the turnover at the Mart may be accounted 
|| tor by the sale of enemy properties and shares, and the 
| tremendous increase in sales away from Mart is 


mainly the result of large country estates continuing 


} 
| to come into the market in a great olume than ever. 
lhe total amount of sales recorded for the year 1917 
} was £8,527,400. This shows the large increase of 
|} 43,419,900 over the recorded sales for 1916, and nearly 
|} equals the figures of a pre-war year. In 1913 sales 
| were £8,574,000, which in 19714 tell to £6,085,700, and 
| in 1915 further declined to 4, 3,570,7¢ he following 
|| table shows (a) the year’s results of sales by auction 


from the Mart, 
and (c) sales by private contract, regist« 
lished by the Estate Exchange 


it the Mart, (b) sales by auction away 


red 





,ondon 
and 
untry 


I 
1917, Mon‘h Mart 
| 4 
aes £ £ £ 
| PET. cas sence 40,445 50,511 82,250 
{ 


Private 
Contract 


(Quarterly 
Total 


> 


February 32,090 56,795 46,490 - 








atin smaatiaie 69,557 | 223,489 43,716 

First quarter ...... 142,092 330,795 172,456 645,343 
iat 58.423 50,753 190,475 4 
Ta a 79,244 267,934 266.862 
Oe enc ois 89,899 | 1,052,853 219,025 
| Second quarter 227,566 1,371,540 676,362 2,275,468 
ee .. «+ | 782,836 | 1,133,194 102,270 
\ugust ......... 3.515 495.198 136.823 
September ........ 41,576 602,628 121,790 


Third quarter ...... 560,883 3,419,780 
SN eae oe tine eke 
November... 


ldecember 


86,605 
52,300 
106,690 


192,921 620,698 
66,760 585,681 


eS 

oo 
aX 

= 
wo 
bw 
~] 
Co 
Cc 

Ww | 
wo 
~J 
oS 
O 


Fourth quarter 548,420 1,612,820 225,595 2,186,855 
Gyr 1 total R597 4 
RATI 
1916 1917 1917 
£ £ £ 
eee 928,859 .. 1,546,005 .. 617,146 
{London and country... 2,996,455 .. 5546125 .. +2,599,670 
Private eontract...... 1,232,203 1,435,296 .. + 203,093 
| aan ee : 
i Tisihesteeee es 5,107,517. 8,527,426 + 5,419,509 
| [he reasons mostly given for this pronounced increas 
the number of landed estates offered for sale ar¢ 


{cither the heavy demands of income-tax and super-tax, 


||} or requirements for death duties, but it is suspected 


that the higher price of land and the _ better 
| yields obtainable from new Government securities | 
i} are incidents which have not escaped the notice 
of landowners. Agricultural property has been 


gradually improving in value some time past 


' 

| now, and the passing of the Corn Production Bill 
\| greatly stimulated the demand for land and placed the 
j landowner in a very favourable position. The uncer- 
|| tainty of the future as to what will happen when the 
i stipulated period mentioned in the Corn Production Act 


y 


ior 
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expires ha i +] =" taken into || 
itl ‘ 
i} ttempted prohibition of specuuation on the Stock 
Iexchat ve col tinues to dr the spec ulator into ot] er 
heid d ! | ch if ot estates by syndicates to | 
ell farms ; t to t tenant continues to e) te|| 
uch nd prod many complaints from] 
m¢ ! at ‘ 1) t demands on the pa t of the} 
dicate With the breaking ip ol so many large| 
estates this mig have been forescen. It seems remark | 
ble that the advent of an Agricultural Land Bank] 
should have been delayed so long, and there is even|| 
ll no sign of the Government moving in the matt 


House property at the Mart shows a falling off in 


| price in sympathy with fresh standards of value which 


1 


' ‘ 


ihe total sales lor 1917, amounting to 4,1,546,000, 
ynpares ill with the pre-war vear 1913 of £2; 345,900. 
nemy banks in the City ot London accounted for 


“7 1 , . 
| over a quarter of a million of the year’s sales, proving 


| 
| that the value of land in good positions in the City has 
kept firm at about In the West 


I:nd, Oxford Street shops and sites continue to experi- 


#,8o0 per square foot. 
~~ 


last two vears. Houses with a rental value under £50 
per annum can be now purchased to return a net vield| 
of from 7 10 per cent. Government prohibitions | 
have naturally had a disastrous effect 
and very 


holders of ground rents, unless 


to 
against building 
J on building 
‘ hang d hands, 
forced into the 


estates, in 


consequence 
whilst 
sion, Or 


risk the uncertainties of the market. 


} 

| 

i 

Much controversy has taken place during the year on 
E subject of working class property. In spite of the 
| 


rent 


restriction Acts, prices have been well maintained 


heavy Government borrowings have created during the]! 


ence the demand which has been so noticeable for the || 


few | 


. . . . | 
market by the necessities of estate divi-| 
realisation for death duties, did not care to} 





\| 








mainly in the hone that there will be a substantial in- 

crease of rent when war restrictions are swept away. 

\gainst this comes the suggestion that the Manchester || 
Corporation should provide dwellings at 6s a week, 

which will actually cost the corporation 9s a_ week. 
| Between these two views the conflict of argument 
| fuctuates, and the failure of the Government to grapple || 
| with the problem either by fulfilling their promise to] 


| amend the Finance Ac 


t of 1909 or announcing their in- 








| 
| 


tention as this tvpe of property is to be provided 
| after the war, whether by State finance or private enter-|| 
prise, has created a feeling of mistrust which should be 
set at rest as ear ; possible 

n/« i. 
. 1 
| Business Notes. 
| 
| A Currency Committee.—A Committee has been 
| appointed to consider the various problems which will 
arise in connection with currency and foreign ex- 
| change s during the period of reconstruction, and to 
report upon the steps required to bring about th 
| restoration of normal conditions in due course. _ Its| 
| members are the following Lord Cunliffe, chairman; 
| Sir Charles Addis, Hon. Rupert Beckett, Sir John 
| Bradbury, Mr G. O. Cassels, Mr F. Gaspard Farrer, | 
| Hon. Herbert Gibbs, Mr W. H. N. Goschen, Lord 
Incheape, Mr R. W. Jeans, Professor Pigou, Mr G. I. |] 
Stewart, and Mr William Wallace. Mr G. C. Upcott 
| will be secretary. It is a very strong team, and will | 


need all its strength. 


Afforestation.—In spite of the appointment of numerous 
|Committees during the past 50 vears, there is no doubt 
'that successive British Governments have been extra- 
ordinarily neglectful of the problem of afforestation. 
| final report |Cd. 8,881] of the Forestry Sub-Committee 
of the Reconstruction Committee. The Sub-Com- 
|mittee’s conclusions and proposals to remedy the situa- 
tion may be briefly summarised as follows :— 





The remarkable extent of this neglect is exposed by the} 
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Che tot irea under woodland in the United Kingdom 

ited at 3,000,000 acres, the annual yield from which 

» have been 45,000,000 cubic feet, or about one-third 

Id have been under correct silvicultural mana 

| ng the five years preceding the war the average 

ports of timber were equivalent to 550,000,000 cubi 

fhus here production represented less than 8 per cent. o1 

tion These imports absorbed 7,000,000 net tons uf 

wo million acres of rough grazing land could be devoted 

r growing without decreasing the home production of 
more than 0.7 per cent., and if so 


used would employ 
ten times 


Dependence 


1 the « 


as Many men. 

on import dad timl 
nduct of the war. 

the United Kingdom 
three years in an emergency, 


iking due allowance for an improved 
rest 1.77 act Tw 


r has proved a serious 


lependent of 
it is neces- 


vield from 


render 


timber for 


ne 
In¢ 


oods, to aft , hi 
lanted in the first 4 plante 
t 10 years should be 5000 re 0,000 by the 

Stat id £0,000 privately. 
A limited area of arable 
illotments for forest worker 


essential is a forest authority equipped 
is and powers. 
lt authority to offer grants for everv acre I 


lanted 
individuals in 


sars of peace 
Durir 


by 


g first 


the whol 


nd 


cost in 


1916 through 


e on imported timber 


the Sut 
afford n ovment 
In order to be wholly 
stated that: the I 


9 
uncer 


ylans, 
q kened to 

} ation. 
timber, it 1s 


oO 0,000 At 


b-C ommittee 


emp! 


adds, could be 
during the de- 
self-supporting in 
should 
summarising 


report says :— 


ire 
‘nited Kingdom 
timber. In 
view of the present position the 


[‘c> 








how long the virgin 
s they are brought under svst 
of time. 
student 


question 





ot 


\n investi 


~ 


in the 
he timber purchased in this country in 1915 cost 


iticn timber peter report shows 


{12,000,000 more, and that purchased in 1916 cost 
~ . 
£'24,000,000 more, than it would have done 1n 1909-13. 


lling world supplies, rising prices, and scarcity 


ip room make the recommendations of the report 
matter for urgent consideration. 


Sir William Plender’s 
London been 
The banks in 


he Discont 


Enemy Banks in London. — 
second report on the enemy banks 
issued a White Paper — & 88o]. 
question Deutsche, Dresdner, 
Gesellschaft, the Odcesterreichische 

Anglo-Austrian. Sir William 
perations of the banks during the 
restricted to 


has 
are the the 
Laenderbank, and 
explains that the 
: past year have been 


the closing ot transactions re sulting {rom 


business undertaken before the war; to disposing, as 
far as possible, of the assets and securities held for safe 
custody, and to collecting income thereon. The cash 
receipts of the five banks during the year ended Sep- 
tember 30, 1917, were 42,073,943, which brings the 
total since August, 1914, to £:25,534,528. The pre- 
mises of the three German banks were sold in June, 


b 
and realised a total of £527 8 O25 
1 


and supervision during the 


. The cost of contro! 


ati . . ce 
year was #£,10,591, which 


Was wholly defraved out of the assets of the banks. 
Securities now held for safe custody in the banks are 
¥ 


valued at £5,549,116, and securities held for account 
of head offices and branches £,10,394,534, the valuation 


each 


case being made at prices of March, 1916. 
Securities of the former class to the value of £024,600 
Were delivered during the year to non-enemy owners. 


Int 


amount of } 
i 339,751 


A sum mary of the results of 


rest and dividends on securities to the 
were colle ted. 


the controllershi ip is given as follows: 
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€ From Aug || 
Sey ) 1914,to | Total | 
1917 Sep. 50,1916.) | 

Saeaniaiaanplaien cms —— 
1) ere to British, Allied, and x £ | | 
Neutral creditors (paragraph 11) 360,000 27,60 | ) ; 
(2) Estimated value efonmusiae sd livered oo 27,6C0,000 | 27,960,000 
to British, Allied, and Neutral sub 
jects (paragraph 11) daa pete 624,600 7,800,00¢ 8,424,600 |} 
| ) Cash realisation of assets, ineluding } 
| the sale of securities and the collec | 
tion of interest, dividends, &c. (par. 5 2,073,943 23,460,585 25,534,528 | | 
(4) Repayments to Bank of Kngland for | 
advances made under Acceptance } 
Scheme (p-ra r«phs ll ar } 1 073.972 7,074,914 | R 097.486 


Much has been dos 1e towards bringing the operations of 


the banks to a close, but 
It is impossible for the affairs of the London branches of 
t banks to be finally liquidated during the war within the 
terms of the licences, if by ‘final liquidation” is meant the 
llection of all assets, other than enemy assets, and the re 
payment of the advances by the Bank of England (44,104,108), 
and 


in the 


case of the Oesterreichische Laenderbank of its 
nsecured creditors (approximately £030,000). The assets, 
stly book debts, remaining to be realised, possessed on 
September 30, 1917, an aggregate book value of £3,448.780, ex 
— liens on enemy securities (£841,=43), and debts in 
occupied territory (4561, 204) ; but of such aggregate value only 
mall part is capable of colle tion during the war, for reasons 
alre eady « explained. 
Sir Wi 1 Plender is to be congratulated on the w: 
in which he ts discharging a most arduous and diffi vult 
task, and his well-deserved 


inclusion in this week’s 


Honours List 1S 


ittacks 


elcome 


refutation of the ignorant 
e been made 


upon his administration. 


1 
17 \ 
dict \ 


that 





Overseas 
week the 
Banking 
the promotion 
comprising 
10 central } 


Banking Association.— At 
formation of a new 


the end of last 
Association of Overseas 
Institutions was announced, its object being 

of the general interests of the banks 
the association. There has hitherto been 
body representing these banks comparable to 


the Institute of Clearing Bankers and the Country 
ry = . ° e . . 
Bankers’ Association for banks operating in this 
country, and there should therefore be many ways in 


which the new asso 
members, 


benefit 


iation will be of great value to its 
itish trade abroad will no doubt 


i 
from the closer co-operation between the banks 
which it will bring about. 


while Br 


Spending the Money. 


Some illuminating correspond- 


ence has lately appeared in the Times on the over- 
stalling of Government offices. A letter signed ‘‘ Tax- 


payer,’’ printed on January sth, told a story of a lady 


employed in one of these homes of efficiency who 
“went to the head of her department and complained 
that her work - not occupy more than a fraction of 
her time, and asked for something more to do. She 
vas cesmealinansl riven a rise of 10s a week, and set 
to supervise a number of other girls equally at their 
wits’ end to employ their time. Her work now con- 
sists of seeing that they are sufficiently supplied with 
| needlework to prevent them from getting out of 
hand.’’ The Daily News of January 3rd also throws a 
pleasant light on the care which our rulers exercise in 
husbanding the nation’s resources and rewarding 
honest endeavour. ‘‘ A wheelwright in Essex having 
executed a small job for some troops encamped near 
his workshop, sent to the authorities his account for 
the modest sum of 9s 5d. To his amazement he re- 
— in payment a cheque for £05." This is a mis- 
take that might happen to anvone in these busy davs, 


hut aa the sequel. The carpenter wrote and pointed 
out the error, and ‘‘in reply received another cheque 
for £95.’ And there was another story of a farmer 
who, in spite of protests, was overpaid to the extent of 


4,170 for some hay. 


Agriculture in December.—The Crop Rey 
Board of Agricult 


January Ist, 


sorters of the 


conditions 


ure, in reporting 


that December proved, on the whole, 


on on 
Stat 


very favourable for field work, being generally dry, w: 


t 
light frosts until towards the latter half of the month, 
when frost and snow caused some delays, which wert 
most severely felt in the South-East. Good progress 
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the following { 
by month f 


January 
february 


rovement 
le he WwW 


BER of } IVES Emp! p at the ( Li Six Months 

by Members of the Witwatersrand Native Labour Association 
and Contractors 

Spinning Profits. . e t inning { July, Aug., Sept..': Ot. Nov.. Dec., 

1917 1917 1917. 1917 1917. | 1917 


rold mines! 171,653, 170,817) 171,334 170,531) 169083} 172,740 
| Coal mines 11,381! 11,401 11,601, 11,841) 11,653) 11,695 
D 

| 


amond 


nines.... 5,223 5,028 4,791 4,620 4,620 4,593 | 


1 
? 


187,246 | 187,726) 186,992, 185,336} 189,028 


The Disaster in Guatemala.—The destruction of 


Guatemala City has been completed by another series 
f earthquake shocks on the evening of Friday, 
| lien, the railway to 

terrupted by land- 


» Number 


still con- 
action is apparently 
m is coming up 

he soil, and the latest 
} volcano of 


¢ signs Ol 


he fish in the lake were killed. All 
are safe. lhe capital has been 


‘ 


oO ( er indirect 


The Year's End in ; 
; . : a t was rebuilt in 1774 
yme increase 1n demand for mx y during mber, |, ; ; Eo ; 
subsequently) intended to secure the 
damage. Minor shocks have not been 
They are either lateral (of two kinds) or 


sometimes all three occur together, and 


, oir leanic act and has twice changed its 
Japan. idvice report : ; : 
_—- under rules (not always 


markets a ae , 

; hese, of course, no building can resist. In view of 

. , oe 1is calamity, which comes at a time when Guatemala 
Profits Tax Bill } . 

uffered severely from the loss of the European 


t 


an on the 20th 


. 41 : . : 1 . 
p : ; ! liee and the expenditure entailed b 
1) ,000 ,OOO ) nports al exports for the vear ; 


support of the Entente Powers, it may well be 


Lo Decemb« oth were QG0 ,000 ,OOO vel ] F : 7 
‘d if the capital will not be rebuilt elsewhere. But 


[,5 $O,00 x ven re | ivel against 750,000,000 


This | hi ite is said to be the best and healthiest in the 
MS | eo ; “ig ; : 
ines Republic, and is the centre of the existing railway 
Iirtinel : : >. J 
1 system, and a transfer is regarded in the best informed 


or the whole of IQI6. 
announces a ft 
£.23%3,000 
A 


5 4 


per 


. .s a quarters as very improbable. 
First Series and ZL 162,00 , . ! 


Sterling bonds o 


the S 


cellation. The Outlook in Mexico. The rise in Mexican 
" } (sovernment securities, which has taken place this week, 

Transvaal Mining in 1917.—The year 1 has beet s attributed to rumours that the President is again pre- 
i period of difficulty hose AN inagve th paring to solicit a loan in the United States. That he 

ines of the ’ nsvaal. he labour scarcity has been | will succeed, however, seems unlikely, for no American 
cute, it ver ifficult to keep up the outputs | financ iers are likely to lend without a promise of sup- 
to a satisfactory level. It cannot, however, be de-| port from the United States Government, and at 
scribed as a bad year. The total outputs have not] present it is fully occupied with the needs of the war. 
zone below the £3,000,000 mark per month during the | Something has been done te purify the currency, and 


I 
econd Series having been purchased for can- | - —e ae 





whole vear, and a grand total of £38,323,921 of gold] business seems to show some improvement; but no 
| has been produced, which speaks volumes for the work | resumption of payments on the various Government 
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be looked for until the war is over and Wash- | This arrangement, Mr Thorburn holds, would be found 
is free to deal with the situation and facilitate a | advantageous by banks, insurance companies, corpora- 
And. if ; true that President Carranza has | tions, millers, bakers, contractors, and merchants, while 
in complaining of the violation of the frontier | the prospect of storage safe from vermin, and of the 
n troops in pursuit of Villista raiders, it 1s} €Xped US Treat it of ii-conditioned grain, would, 
that he can al pre ent expect help tron c urges, , a ore - qguceinent to the I! il tO 1n- 
ican Government. | crea productioi 1 iM System ’ 
bu I vie t | O cost Z; 2,000,000, 1 
I} ¢ puts t} e annuc« agama’ ¢t it pre ( t dado b 
4 f { sf. > : . ‘ 1] 1 } ‘. 
Frederick Hotels. \s the Defence of the Realm] alone at <12=,000,000. It will be remembered that 
Al: 
| Roval Commission have now made their award] Roval Commission of 10 3 recomme nded the establish- 
; . ' ' wages b> en heets ranaries for the ct ioe of or 
‘ ct of the occupation by the Government of the ment OF Nauonalr Sranari lor the storage Of gr: 
et - 1 1 ' 1 > 1 Mer The hurr ( Ip! ns tl littl | S heen doi ¢ in t} 1S 
Hote! Great Central and the Harbour Refreshment j ***’ eon oe, et Yee Re NGS ae 
eg | ‘ 1 direction, and adds: ‘*‘ The best commentary on t 
al olke stone, tne proits ot the lf rederi K ' 1 1 1 ° ; 
: eae 4 : : led] deplorable neglect is the present crisis, and the fact 
H. s, Limited, for the vear ende une 2ot! ast ne. F 
: nth ieceaie ’ ~| that last season the Canadian Government offered to 
1} 19) v1 CI he an mt naj { 1 1 1 } 1 
subdstant! expan yn. the amount paid lOr} send us 25,000,000 bushels of wheat, but, as we had 
ensation 1s not stated separately, but is included | no place to put them, this stock went to the U.S.A.’’ 
e gross profit on trading, which amounted to| 
j ,148, as compared with £ 14,038 a year ago. After | 
ba ? ~~ ~ ¢ aD - s ‘ s ° ; ] m ih a | + y c iY 
See ,, | Shipping Rings.—In an article on this subject in out 
ting administration expenses, fees, &c., and add-]| , ' : . . 
: ast issue we quoted the memorandum of the Associa- 
terest on invesiments and transfer fees, the OTroOss : ee ; . ; ce . 
. : ° : ' tion of Chambers of Commerce as saying that before 
mounted to £,69,585, as against £,38,265. How | : gr al - Aa 
 _ ge : ae 7 ; | the war no British ship could embark passengers from 
t ; appropriated may be seen from the following t li . 


: . Antwerp to British or Australian ports.’’ We are 
rative table :— : ee rf ee a 
asked by the Ass ation to amend this sentence in the 


memorandum by « 


sentence to read 


1912-13.) 1913-14.| 1914-15. 1915-16 | 1916-17. 


EE i 2 eee emb irk p ( 
£ £ £ £ 








° x 
Gr NG's stain -ain 77,614 | 69,505 | 53,924 38,265 69,585 
D interest, &e . 36,257 | 37,599 | 37,155 | 37,088 | 37,088 | 
ne ae ; i BRITISH INDUSTRIES FAIRS, 1018. The Board of 
Net profit..... ‘ 41,357 | 31,906 | 16,769 1177 | 32,497 rade have decided to postpone the ope ¢ of both 
ht forward.. Taee | BEee | WARP) SRS) BATE ft Goirs for two weeks. and they will accord bai 


Ord. dividend ...... 5 








}| Heat ; ieee 24 % a ee / me LONDON SCHOOL OF ECONOMICS Next term’s pro- 
| Ser —— ° onan ae 1 vr mime 1h Ss SCNOO! OF the l I \ sity ot Lo do n- 
Nod torus 93 9 59 9 9 927906 ie 

|| Carried forward ....| 15,125 | 19,529 | 22549 | 23,726 cludes a co e of public lectures, anved nema 


; ; ’ tion with the Ministry of Food on Problems of F< 
Thus, with the amount brought forward, and after}. OS eye ee one ood 





; E ; -, | Control in Time of War. \nother course has been ar- 
ment of debenture interest, there is 56,223 avail- | 7 : rs 
ij i a 1} 1 — . red in turtherance of the ms ¢ the Imperial 
distribution, which enables the directors to pay | 1; zo 
: ; cnt yes : _ 2 - | Studies Committee of the | vers! on ine Impire, 
one vear’s arrears of preference dividend, leaving twe |} oa a ; 
: 1 ; 1: 1 -_ ; _ tits Commerce and Commer Nequirements, the D- 
rs’ still unpaid. This payment leaves 4,5,000 more|. 9, nae ee Mek : 
; s : a aoe ; jects dealt with being: \rtificial manures, fodder, 
to be carnied forward. Business at the hotels of the 1 ‘ ‘ ‘ ‘ ec 
. ages ; meat, fibres, timber, wood pulp and paper-making 
company is said to have been satisfactory. Th iia wa - 
5 : oe aa materials, leather and tanning materials. A new cours« 
French Government have not vet settled the claim aia oes i : 
‘ ° 9 ° ° or lectures on business O Saullo! - sO announced 
for the occupation of the Hotel Bristol, Beaulieu-sur- ; oad 
ae ces of imeortance in the balance.| i the Department of Commerc lecturer, Mz 
ler. The only changes of importance in the balance- | 7; tC 
' oa 4 “<9. 4 s ; . , | rerbert asso sa well- oO exne 1 scientif 
sheet, an analysis of which will be found in the usual ae ian ' . 
1474: - , management, and has made a very thorough study o 
licolumns, are an addition of £10,000 War Loan to], ,, FJ 3:., ; 3 ee ss ae 
, : ow |. F s . yOLN mnohs! ‘ Ci Ameri al N¢ is and theories of 
investments, and an increase of 4,22,700 1n cash. Pro-| 1, 
~ | SsIness 
pertv, including goodwill, remains unchanged ~ 
{ 79 renrece in Tr > T ‘eC f ] alii 
£,1,043,342, representing Over 93 pe! cent. ol totai | 


7 SO aiacars | Obersea Correspondence, 


Jational Grain Storage.— Mr ]. Hay Thorburn has sent | 


a letter outlining a scl 





1eme for erecting grain eleva- 


jtors in this country. From his letter we extract the |@pRMANY.—THE BREST NEGOTIATIONS— FOOD 

following :- ~  TROUBLES—-REICHSBANK AND MONEY MAR.- 
posal s the est blish weet 5” Ses is —- KEf—SHIPPING PROFITS. 

¢ elevators a ir principal london, (FROM OUR CORRESPONDENT. ) 


Dublin, and Belfast, providing storage for, say, 5,000,00 Lonpon, January 11. 


ter t mal r elevat I Loricul 1} r 5 , ’ + 1 1 ° f : 
rs, with er vators im agricultural centres........../ [x the papers now to hand the main question of politi- 
ere erection of elevatoi now a simple matter, as w _ ‘ ‘ toa 4 ; 
1 1 ° . } . *< 1 ve tio} i ermanyv s tern t 
all the experience and the cordial support of our Canadia Cal interest 15S revelation ot Ger nan terms to 
f ls to guide us as to st, rer harges, & and we ar Russia. lhe apparent acceptation of the prin iple of 
‘ } + fact t!} it ; e stro 1 le 1 , ° ‘ : ah ¢ 
iraged b no annexations and no indemnities had provoked a 
ynnrent 7 ent s matter 5 
.  - } 1 . 1 Y +7 
| ess of tl her depends on attracting a constant | Violent attack from the right on Herr von Kuhlmann 


of wheat to the elevators by a system which is adva 


and what would appear to have been a serious Crisis 
farmers, elevator companies, and merchants at home 


1 1 1%,° 1 *4° 1 e,° t 1 Ro 
} } between the political and military authorities. \V hether 
1toTroad I J 

This can be accomplished by means of grain warrants, of] the annexationist aims, as later defined, were part and 

a : ; ‘ 


they will not be slow to see the advantage, and whict 


i 


? . 1 ° 1 : ~ 
parcel of the original plan of diplomatic campaign, o1 





[he corporation shouid, therefore, be authorised to issue] are the results of pressure by the military authorities, 

rants, which would be recognised as legal security, transfer- | i. not known. Even now, however, they would appear 
by endorsement, but would be regisiere1 by intimation, to 7 ; ‘ f ‘ i eo om 

a . : ’ he ¢ Iw - . nro » - le 1O ss Ww no signs 

be honoured by the corporation in grain solely to be only a compromise, for the Jingo = — 
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of being appeased. The hitch in the negotiations | : Dec. 7 
lh ve thor rhly friehtened not onlv the Socialists, but | Notes r £ Mil 
y Ave DEUUR TY SStR UCMe UL OMY Lie « ey rey Cover for Treasury notes.... Be «ee 
: j 1 ‘ elie i % , i 7 A 
jthe Radicals, and the Press of bot parties contains | Held in Reichsbank........ 53.4 . 
é 1: —— i i Races OD | In circulation ....... wese eee ae 
;some very evere speaking as to Ll trickery Ol | 
ithis attemy 6 ‘iled annexa n.’? What the Radi-] bat } wre O ze “of 
this attemy it veiled annex ‘ What t \ Loar utstanding .... 300.5 «- 309.4 .. 368.7 
| ( | part lon ic S id it 1 \1 ( nmit ( ol the . hang Ss res orded trom n rmal onditi ns in 1e 
| Reichstag iS not Known, Dut th Ma rity Socialists money | es over the end of the vear. Discoun ‘ as || 
. 1 1 } hefar , ‘ ' , ' ry y ' > tha . 4] 
| protested firmly against annexations of any kind. | Clore, Was 43 per cent., and money over the end of re || 
| More important than this are the revelations of a very hewurdduse cent. to 5} per cent. It is stated that the] 
a Z . . " I nickel oenfennico 2) » heino thar —— 2 1 
| distinct cleavage in opinion between Austrian and Ger- | MeKel fto-prennig’ pl Ss, Now being withdrawn from || 
> i ; vinta aia Joes thre aes ities . = oe ee 

man olficial views, which makes the future course ol culation, at » be replaced by zinc pieces, and an issue] 
| 1! ] 1 t ‘ . . ° . ] 
| t] > nesrotiat i] morte _ es , Comment « yy ten mili mn ft I wortia oO 1oO-piennig pieces < |] 
ln ne : | all seas een authorised the Federal Council, while a further }} 
Vir i_iO 1 Cre = Ss & mae 68S | Lire Whol moderate, | 








_ 
adaisastt 






hrouchout by agrarian influet Phe ] od Minister} Up to 1911 no dividends we ‘ earned on the vess 
has made his defence by arguing that the svstem of! | In 1912 she earned 12 per cent., in 1913 14 per 
State control has secured Germany's food supplies over | cent., in 1914 nothing, in 1915 5 per cent., and in 191! 
|a period of three vears’ war. He admitted the enorn us | 60 per cent. ! 

extension of underhand dealing during the fourth war| A vigorous propaganda for the furtherance of Ger- 
year, but announced that severe measures against such | man trade in Poland, through a central bureau with 
trafic had now been arranged. The enparate supplv | showrooms and offices in all the chief oc upied towns, 


of food throuch factories is also to cease, and measures | has been in operation ever since the withdrawal of the 





re to he taken to check abuses in connection with the | Russians. Nothing of the kind, it is plaintively re- 
issue of seed tickets. | ported in the Austrian Press, has been undertaken by 
The Reichsbank return for December 31st shows a] the Austrian commercial interests, and the future trade || 
large increase in bills discounted of £98,q00,000 to| of Poland seems now to have been earmarked for Ger- || 
£.72q,800,000. The explanation given for this change | many alone. Near Konen, in Asia Minor, a new sugar || 
is not yet to hand. Deposits at the same time rose | factory is being established with German and Turkish | 
from £.331,800,000 to £402,500,000, while Reichs-| capital, a monopoly of production in the district hav-| 


bank notes in circulation, at £s73,400,000, were | ing been granted for thirty vears. It is announced that || 
- “~ f i 


f°22,100,000 higher. The figures of total note circu-| mew mines for the production of tungsten ore have | 
lation for the latest dates available are as follows: been opened in the Elbogen district in Bohemia. 








Nores In Crrcunation : ~ rn 
Dec. 7. Dec. 15 I 23 
a nh. e Wil, own |PRANC®.—MR LLOYD GEORGE'S SPEECH— 
Reichsbank motes ........ 534.6 .... 538.7 .... 551.3 FRENCH ECONOMIES—STATE CONTROL OF 
Treasury notes .......... ceo wees SUS cose 208 NAVIGATION.— BOURSE. 


Loan not ic ane we iceuee Ce Eine ' 
ee 95.8 a08.8 see 304.9 (FROM OUR CORRESPONDENT.) 










Totel.......... veseee 847.8 2... 854.9 .... 873.6 





Paris, January 8. 
| Mr Lioyvp Grorce’s speech has created an excellent 








SS wees 1202 .... 1203 .... 1203 


For the same period the position of the Loan Bureaus | that England did not fully recognise the importance to} 


was as follows :— 'T’rance of Alsace-Lorraine. Alsace-Lorraine and the |} 


impression in France. There had been a feeling here 
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ss. Briey basin eatin an extraordinarily valuable eco- 
fil, nomic asset. France, before the war, had become more 
0 or less reconciled to the loss of Alsace-Lorraine. She 
: till smarted under the injustice of what she had sus- 
, | a ined in 1871, but had been willing to accept the de- 
7 % cision instead of attempting to redress the situation 
1 the ; by plunging Europe into war. 
t. asil Restrictions as regards bread are less serious, and 
f the || there is no real limitation of the amount to be consumed 
ie the restaurants. It would be unfair, however, to 
from| duce from this that the French are not making really 
com serious attempts at economy. r re nch mentality is dif- 
: heals ferent from the English, and it will be necessary for 
her | administrative machinery to get to work in order 
a teal that a really satisfactory conclusion of the present 
ws problem can be reached. 


lhere has been a further development in the direction 
f State control this week in the form of a decree issued 


‘ 





the Government placing all French vessels under 
; direct control of the State, and also placing all 
‘ e . ’ 
ed and neutral vessels that are at the disposal of 
. : : 
oe l'rance under the authority of the Under-Secretary of 
; - State lransport and Merchant Shipping. It would 
ynich } + . , . 
" 1D that the Government does not really intend to 
peals | ‘ cise the full rights claimed under the decree, and 
t they propose, in fact, rather to requisition freights 
vessels. In other words, they intend to control 
*c1OUS loadings both from the standpoint of the nature of the 
14 , - . . a . . 
ad ds and of priority, so as to prevent shipowners from 
iii tempt ing to compete lor the most profital lec argoes. 
valu will also lay down what routes must be followed 
; -as to ensure supplies being transported as rapidly as 
x se e@ . ' af e i as . 
\ ssible. Finally, they will control the price of freights, 
the object of doing all in their power to reduce the 
apart cost of living. 
ynecen- \s usual at the outset of the year, markets have been 
vern- ‘ and hesitating. Business generally has been slack. 
r pre- l'rench Funds have continued to follow their normal 
siness || course. Russians have risen a point or two, for no 
com- obvious reason. 
d 1 kT - * ‘ 
ifices rhe returns of the Bank of France for last week, the 
| previous week, and the corresponding week of last year 
Sill are as follows :— 
CCS. 
rsonal DEBTOR. 
nt s Jan. 3, 1918 Dec. 27, 1917. Jan. 4, 1917. 
y ' f c f e f c 
\ ‘ Capital of the Bank eeccccce 182,500,000 0 .. 182.599.000 0 .. 182.500,700 0 
Profits in addition to capital 8.459.697 69 .. 8.450.697 69 ..  —-8.450,697 69 
: : Re SOOO nheendkcssncccos ee 22,105.750 14 .. 22.105,750 14 22,105,750 34 
qu ' Reserve of landed property 4,000.000 0.. 4,000.000 0 4,000,090 0 
-amer Special reserve ......ce0e 8.407444 16 .. 8407 141 16 R497 444 16 
eae Notes in circulation ...... 22,789,122,810 O ..22,336,798710 0 .17,001,239.360 0 
. tons, Interest on securities ...... 33,427 993 48 .. 39,540.05 55 31,800 376 10 
* Bank notes to oraer....... 3.705.903 33 3,8'3,617 °6 4.86333" 12 
}y 5! Treasury account .......... 336,601 216 56 .. 251,°59.295 73 42. 519.749 67 
ESS Current accounts, Paris.... 1,69?.440.968 59 .. 1.882.092.145 35 1.46? 165.794 68 
Do — branch banks .... 1,085,279,984 © .. 1,033,648,709 0 851.719675 0 
$ per ividends payable ........ | 15.265f06 11... ° 25.839.98 11 16 959 
6 iscounts and sundries .... 9,190,465 63 .. 3.528.420 5 85}, 9 
nN IG! no EET 3,829.538 O.. 5,829.538 0 1B w7E0F9 0 
SNE is keisha cies eeeee 749,048,755 38 .. 663,854,068 59 480,383,109 53 
f Ger- BM: ccnssescees 26,943, 380,164 & .. 26,4 463,25 59,918 34 . 20,139,442,793 11 
u with 
towns. CREDITOR, 
~ f c f c ¢ 
of the Cash in hand ......... eoees 6,602,344,267 74 .. 5,599,122 054 37 5,376,818, R98 g 
ely re-|| Balances abroad ....... e+e 810,330,598 54... 778,397,061 45 770 596.977 7 
en by | Commercial bills overdue., 20846012 11 1. 6294891 74... 794 S12 8¢ 
sen DY Discounts in Paris ...... ee 479,857,929 19 461,064.799 20 303,773,952 &L 
> trade F OS aes 3.091.098 53 6,238,226 20... 5,312,197 33 
. Treasury bills cesses ° 133.128 91 13380 9.. 461.785 35 
yr Ger- Discounts in branches 565,162,523 0 441,463,530 O $36,023,012 0 
| Adjourned payments , Paris 
sugar and branch s eeeeeee 1,137.€79,052 27 .. 1,140,83 ,712 52 ..1.3°6.504,674 93 
“urkish |} Advances on bullion nie 12,874,/00 0 12,874,000 O0., 128/404 
Do on public securities.. 583,703,683 46 570,35 4,410 70 .. 725,402,0:9 2 
+t hav- || Do by branch banks 635.924,827 0 641 554,655 0 .. 558,989,671 
ed that Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 
< Do for the war ......... 12,509,000,000 0 ..12,500,000,000 0 ..7,700,000,900 
e have| Temporary advances floods) 400 0 .. 400 0. 39,700 
Treasury bonds in respect 
| of Advances to Foreign 
_Governments .........0¢ - 3,225,000,000 0 .. 3,220,000,000 0 ..1,825,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980.70 14 
Do disposable ........ ee 99,997,496 73 .. 99,997,496 75. 99,6 0972 1 
EOH— Rentes undisposable ...... — 100,000.000 0 .. 100,000, 0 100, 000,000 0 
' Premises andfurniture .... 46 298,401 15 .. 46,294,584 O.. 46,097,5 0 32 
1L OF Expenses and management 5,922,167 25 .. 22133 0. 3.940 1357 60 | 
Special reserve ....... ocon 8,407,137 62 .. 8 407 137 62 .. 8,407,137 62 


MEIIOD ccccccccocseccecse GORRIE 1 


Total ..ceceseecees see 26,943,380,164 8 


619,091,252 52 .. 615,795,054 62 








 26,468,259.918 34. 


20, 1,139, 442,793 11 
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BANK AMALGAMATION — VICTORIAN 


POLITICS QUEENSLAND PASTORAL) 
RENTALS. 


(FROM OUR CORRESPONDENT. } 
MELBOURNE, 


November 26, 1917 

Tue fifth Commonweaith War Loan for £20,000,000, 
subscriptions for which closed on November 2nd, was 
slightly oversubscril The results of the five issues 
are as follows :— | 


£ 





bseribed. 


I oi is ce cnanonnnnel . 13,389,440 
WORSE Ss BONO cooker sic ceawas ieamanes 21,655,680 
Angost, 1916 ...0..2..0008 ie ceo war dkee .. 23,587,420 
WERE ASR viccccnetsceeucas - .. 21,421,070 | 
November, 1917 ......... eupacmmanseis . 20,281,160 


100,334,770 
In addition, War Sav 


for a face 


| 
Certificates have been sold | 
the purchase-money for | 
| 


] 
tiUeCe ¢ 














Its liabilities « 
to 


in deposits, notes, &c., on June 


The 


30th last 
Aust 


amounted 


Vi it £4.3,107,963, 
which is £2,719,474, so that altogether the Govern- | 
ment has raised over 103 millions within Australia 
during a period of about 2} years. The loans have all | 
been at 44 per cent., free of income-tax, and the terms | 
of issue give a yield, acealina redemption, of about | 
£4 138 6d to £4 per cent. Some discussion has | 
taken place since the closing of the fifth loan as to the | 
expediency of co uing the exemption of interest from | 
income-tax The incipal reason put forward against | 
this system is that with a graduated income-tax the ex- | 
emption s of st value to the wealthy individual, with | 
the possible effect of creating an invidious position in 
the eyes of the public in future years. On the other 
hand, there are the considerations that if further loans 
are to be offered at a higher rate of interest, subject to 
income-tax, ° e difference in interest would almost cer- 
tainly outweigh the amount that would be gained 
the aaa from. thi ax, so that the Government | 
would be a loser on balance; and, in the second place, 
that an increase in the rate of interest would affect bank | 
deposits and lending rates as well as private lending | 
rates, so that busi s and other private borrowers 
throughout Australia would have to pay more for ac- | 
commodation. The existing stock, at 4} per cent. free | 
of income-tax, would furnish, in many caees, better | 
investment to the wealthy individual than a new loan 
at a higher rate of interest subject to tax, and this 
would probably affect subscriptions to the further issues 
that are to be made during the next four months. Th 
general disposition is, therefore, to favour adherence 
to the existing method, but as the loans already issued 
are of comparatively short currencies, maturing in 1925 
nd IQ27, the subject can be reconsidered wh« « - 
version loans h: ve to be offered. 
The latest availab Sia n t of Aust la 
expt iditure is to Sep nber 30th last, the total » t t 
date being £,.133,584,103. TI nounts charged 
ag inst reve l ( < I Spet ( irom 1gi14 
Septeml O, 1917, are summiari is follows 
Against 
Revenue 
£ 
RPE Ea ec sivnwue emma 549,217 ] 
ET aca ue Riaelahents DCtG.310 oe 
PoE Rio cunceweedees 8,406,970 6 
Yuarter ended Sept 
0 GEE oveetowney 1,791,595 . 14,072,616 . 15,864,011 
-- 119,067,143 133,584,105 | 
= he amounts « ved against revenue consist mainly 
rest and nking fund on war loans, togethe 
Wi ‘tht ‘nsions, ms which will still further increase. | 
At 7 ingements ‘haen been made for the sale of the | 
| business of the ( itv Bank of Sydney as a going con- | 
cern to the Australian Bank of Commerce, Limited, | 
subject to confirmation by the shareholders of the | 
former. The City Bank of Sydney, which was estab- | 
lished in 1863, has a paid-up capital of 4.400,000, | 
reserve fund £55,000, and undivided profits £3,182. | 
} 


£.2,170,184 ralian Bank of 





neil 1 BANK OF FRANCE RATES. - 
le here |} DisCount..cccccccccccccccccccccccccccccccccccerccccccesece 5 
ance oe Advances 09 bullion .....ccccsccccccccccsccccs + seeccces l 
. Advances on public securities ..........-- 6 
nd the 1 
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to China and India. If the first seven months of trade 
5 Japan and America in 1916 be compared with 
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} 


understood that it was likely to be accepted. Mear 


e the business was taken out of the hands of t} 


Board of Trade, and handed to Lord Rhondda, th 


ood Controller. o4d was then offered by him as 
, and the cheese producers feel aggrieved, fo 
( ow ft t { 1 last vea the Impe il Gove ° 
t saved ‘ I S m by their trat 
Had it been bk ht the open market, it would have 
‘ t nea I yn more The t > of our cl 
left the n ket free for th British cheese maker 
; then able t ) price for his product | 
class of lor t wv ) ect nises t he neces t 
ry the more t] the farmers, and anvtl 
the 1adaot help the. to do, but t! cheese pro- 
ducer certainly does not like the idea of being forced 
1 ce f h rti le than is given for that 
om ister Dominion 





JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
Novem! 


\PANESE trade continues to suffer from war restri 





1 OKYO, 





in the United States. The ban on steel means 
a decline in the output of ships, while the diversion o 
a considerable number of existing bottoms to routes 


ynvenient to Allied interests further reduces the s 


pact 
available for exports (he ban on exports of g 


ym America hampers the importation of raw cotton 
ym India and reduces Japan’s cotton exports. The 


herefore, is against the steady pro- 


marked Japan’s foreign trade since the | 


somewhat to recover at th 
beginning of November, imports fell off still further. 
The largest decline in exports was tea, though raw 


Db 
ilk and copper showed a fractional increase. As to 
impo , eee « ( decline as 1 raw cotton, while 


lrade with th United states, howeve! is expected 


nited States hav 


U 


1c inflow of gold boomed 


increased remarkably. 


lapan’s cotton manufactures at home and her exports 


he same period in 1917, the contrast is great, amount- 








iow to the difference between 172,719,013 yen and 


; 7257 
1 f - - j 
230,822,864 yen respectively for exports and 


106,702,050 ven and 174,507,309 yen respectively i 


/ 







for more] mon of i ea was 1 iw silk, valued a 
has 1,540,398 ven, as compared with 112,327,206 yer 
ior in Ig10 Next coms ans at nearly 11,000,000 v¢ 

d to come nd habutz over 10,000,000 yen, nothing else turning 

ment dealt | 500,000,000 yen ex pt tea, which showed a decline 

sked f i m 6,496,738 yen to 5,502,395 yen. The largest in 
and the | creases In impé rts were, of course, in raw cotton, wh! 

t dif it | totalled over 60,286,310 yen, as against 47,158,991 ye 
firm In IQ10; and next came steel rod . plates, and wire 

ie finances | 59,532,486 ven, as against 19,267,560 yen for the sam 

soldi is, | term last vear In 1916 Japan’s trade with Amer« 

The ques- 31 per cent. of the total foreign trade of the Em- 

f butt | ire, and that for 1917 will be still larger up to th 


The difficulty of obtaining raw cotton from India 
he absorbu topic of business circles. \s soon a 
the inflow of gold from America was threatened th 
lapanese exchange banks began to refuse drafts on In- 
were obliged to look t 
To use America 
1e Japanese m inufa 
turers will have to adopt smaller yarns. The change 
moreover, means considerable increase in cost. How- 
ever, the mills have considerable stocks of raw materia! 
on hand and prospective, totalling some 920,000 bales 
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teadily Japan can keep up her ex 


the influx of gold from the United States 


000,000 yen. 


this to continue. 





eA 7 mao - — a = oi icaicicndates aad : ra eee iatea aes ne 
i 
: » ' Y Traorn§ = | 
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he end ofthe year, a supply sullicicnt forat least 11 | special session. It is sepposed that the business of the 
onths. The situation depends a good deal on how | special session will be limited to the discussion of the 
| ports to India. Japan | Budget and of the Government Bills authorising the 
is been so accustomed to depend on America for gold | negotiation of a large loan, or, in the alternative. the 
it she is now as much discommoded by its prohi issuing of premium bonds. 
on as she is on account of the steel ban. Last yea: ihe Na il Government has to repay to the 
amounted to | National C itv Bank of New York on the rsth instant 
50,000,000 yen, and this year it is already over | the loan of Ss,o00,000 U.S. gold obtained from it and 
It iS, ot course, unreasonable to ex through the Bank of the ogee bills of exchange: Lor 
> « ag — ” =s¢ » ‘ 
: S11,777,272 m/n have been remitted to New York for 
As a result of the above circumstances the financial | such payment; this advance - a bank completes the 


sation in Japan has been undergoing some change. 


Notwithstanding the ban on gold, Japan’s specie hold- 
s continue to grow, and the total is now about 


1,054,000,000 yen, of which nearly one-haif is in British 
1d American banks and the rest at home. The ab- 
mal inflow of gold has caused an extraordinary in- 
S Cire ] 


ation of n ulation, which is nearly twice what it 


yt 
as at the beginning of the war. (he issue of notes 





ing enormously ot aaa d subsidiary coinage, there 
serious scarcity of the latter, especially of silver 


coins. The situation has been panemnee more acute by 


e action of speculators in buying up silver coins to 


elt down, owing to the high price of silver; while 
ther speculators are purchasing silver coins at the 


te of 10.15 for ten yen and selling them to firms in 


: \ 
eed of change at the rate of 10.30 for ter 


i 


ven. 

On the last dav of Julv, 1914, the total note circula- 
on in Japan was 331,035,399 ven, while the total of 

bsidiary coins in circulation was 140,314,659 yen, ol 
which 122,355,379 was jn silver and 17,959,280 in 

t by the last day of August, 1917, the not 
circulation had increased to the record figure of 
679,859,162 ven, against a total of 141,188,090 yen in 

bsidiarv coins, of which 122,350,026 was in silver and 
18,338,064 in copper. Thus it will be seen that, while 
there was an expansion of 105 per cent. in notes during 
the three years, subsidiary coins increased only about 
rt per cent. Subsidiary coins have dwindled from 27 
per cent. of the total! money in circulation to only about 
15 per cent. Although a certain ratio between note 
circulation and coinage is not essential to stability of 
the market, a discrepancy as great as that now prevail- | 
ing in Japan is bound to have its effects, especially as 
Japan is a nation of small 
ituation, the Department of Finance has been obliged 
to issue subsidiary paper money in denominations of 
10, 20 and so sen to the amount of 30,000,000 yen, and 
5,000,000 additional in silver. 

The money 


purchasers. To relieve the 


situation in Japan seems to ve gradualls 
tightening, interest and discounts both advancin 


Japan S¢ sum of 5,000,000 ven 


oO, 
banks have advanced 
t 74 per cent. to Tientsin for riparian work on account 
of floods, redemption to take place next June. The 
Imperial Government is floating a Korean 5 per cent. 
loan at 95.50, redeemable in five years, and the Govern- 
ment has also decided to issue a 50,000,000 loan in § 
per cent. Exchequer bonds on behalf of Russia to settle 
outstanding accounts. 


¢ 


Though crop prospects are 
rood, food prices are soaring, with distress to the poor. 
The price of coal is nearly three times what it was be- 
ore the war, wh ic] ereatly increases the cost of manu- 
factures. The circumstance is due to scarcity of trans- 
portation facilities and mine workers, wages being 
higher in other cal lings. The Government expects to 
ra Bill before the Imperial Diet in December for 
the erection of a new Parliament building at a cost of 
Immense sums 
invested in new steel manufacturing enterprises. 


,000,000 ven. are also being 





ARG E N TINA.—TAXATION—B ANK FIGURES— 
* STRIKES—CROPS. 


1 (FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 1, 1917 
Tue Budget Committee of the Chamber of Deputies has 
completed its revision of the Budget prepared by the 
Minister of Finance, and is being printed for distri- 
| bution among the Deputies, after which the President 
| will decree the convocation of the two Chambers to a 


' 


} amount of $73,490,181 m/n which 


| 4 


law of last session 
authorised it to make to the Government. 

The Customs duties have been more productive of 
llate, and th 


capital to this date 


receipts of the Custom House of the 
1 im 
‘en only Sz 
é 


550,000 m/n le SS 
than those of the first 11 months of last vear. 

The Budget Committee recommends, in lieu of the 
projected tax on exports, the — of an addi- 
t two per 1,000 On the valuation of all urban 
landed properties above $10,000 m n, and on rur: 


i 





f the Republic. At 
present the national property tax of six per 1,000 Is 
borne only by property in the capital and in the 
national territories, but every Province imposes for its 
own expenses a simila property therein. 
lhe Committee also proposes a tax of 5 per cent. on 


| perties of $5,000 m/n in the whole of 





r tax on the 


the profits derived by the Hippodromes from the 
ale of ‘‘ sport mutual betting) tickets and from 


the charges for admittance to the race 


t t ré courses; also a 
tax, to be fixed by the Executive, on all the ships that 
enter the port of Buenos Avres. 

The Director of National Statistics has — ‘d the 
particulars of Argentine foreign commerce during t] 
first nine months of this vear, sh nn th: it the value 
of the imports (not including gold) was $249,845,214 
gold, of which amount the proportion free from import 
duties is stated to have been $39,147,362 gc!d. Com- 
pared with the value of the imports of the correspond- 
ing period of 1916, there was a_ diminution of 
$25,0c,000 gold, of which $20,500,000 represented 


— linen merchandise. The value of the 
ated at $4 114, 028 286 gold. 


cael iS 
38 
The returns of the banks of the capital of their 
balances on October 31st show that in the aggregate 
the deposits amounted to S1g,264,200 gold and 
$1,801,192,284 m/n, the discovats and advances 
amounted to $6,158,000 gold and $1,422,097,5:2 m/n; 
$7,857,545 gold = atd 
is of the paper 
During Octover the aggregate de-|| 


the cash reserves were ! 
$700, 5 SE 660 m/n frather more than £th 
money issued a 
posits in gold diminished bv $6,125,000, but those in 
paper increased by $5,250,000 m/n; the advances and 
discounts were less by $381,000 gold, but increased by 
$7,430,000 m/n; the cash reserves diminished by 
$:,67c,000 gold and $2,500,000 m/n. 

The liabilities under the bankruptcies declared in 
Nevember amounted to S5 1646,660 m/n, more than 
double the amount of the preceding month and iess by 
about a million than the average of the 1t months of 
the vear. As is usnval, the asscts were estimated to 
exceed the liabilities, but the creditors will not derive 
anv benefit from that fact. 

Railway tariffs, both for passengers and goods, have 
been raised by 22 per cent., but it will be necessary to 
authorise a further increase of 10 per cent. or more to 
cover the.augmentation of the expenses by the increase 


of work. 


The workine classes have discovered their power 


of wages and the diminution of the hours 


and their demands are becoming more unreasonable 
The strike on sections of the Central Cordoba 


continues, and the president of the local boar 






Railway 
oO} direc- 
tors and the general manager, in an interview with the 
Minister of Pt iblic Works, informed him that their 


; : ' 28 A Eas 
inabilitv to exercise any control over their employees 
‘ 1 . 11 1 1 
| mig ht make the suspension of all t trathe on e rail- 
i inevitable. The strike at the Comodoro 
| 


Riv adavia oil we Ils has oo ‘en renewed, and the Govern- 
ment has sent the transport *¢ Chaco.” with a large 
number of naval engineers and others, to continue the 








SPAIN. 


ce 


| of prevision 
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exploitation of the petroleum. The strikers of the 
Swift and Armour freezing establishments and of the 
Central Produce Market have been committing acts of 
violence, and they threaten such acts against the 
families of the men who are willing to work. 

The two associations of the railway workmen, ‘‘ La 
Fraternidad’’’ and the ‘‘ Federacion Obrera de Ferro- 
carrileros,’’ are negotiating an amalgamation, which 
will make them more formidable than they are at pre- 
sent, though, even now, they appear to be able to 
dictate terms to the National Government. 

Rain has fallen at intervals lately, and it has been 
beneficial to the growing 


crops and to the pasture 
lands. 


In this respect the Bahia Blanca has been an 
exception, and it is reported officially that the produc- 
tion of wheat there will be considerably below the 
general average. An optimistic estimate puts the pro- 
bable exportable quantities of grain at 4,000,000 tons 
of wheat, 850,000 of linseed, and 1,000,000 of oats. In 
view of this favourable prospective result of the har- 
vest, prices are falling gradually, and on Friday they 
were fixed by the Gremial Chamber of the Bolsa, in 
paper dollars per roo kilos, at $14.20 for Barletta 
wheat, $5.20 for oats, $16.60 for linseed, and $7.85 for 
maize. 

The 


opinion that 


Minister 


of 


there 


Agriculture has expressed the 


are enough bags in the country for 
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the necessities of the harvest, but they are in the hands | 


of a few speculators, who demand excessive prices for 
them. 

The exports of grain during the week ending the 
29th ult. were as follows:—Wheat, 4,544. tons, 
making a total for the vear of 851,821; maize, 29,749 
tons (total, 819,516) linseed, 4,258 tons (total, 
124,128 oats, 5.061 (total, 258,000); flour, 1,074 


(total, 87.947). The export of butter rose during the 


It months to 282,278 cases of 25 kilos each. 


The harvest labourers, profiting by the example of 
the railwav strikers, are, in many places, demanding 


SR min 


’ 
hours’ wv 


ner dav an: 


1 three substantial meals for eight 
rk, and thr 


0 eats have been uttered of setting 
fire to the crops unless their demands are conceded. 





IMPROVIDENCE AS TO COAT, PROVISION 


MAMDRI” IN ' ARKNESS—PRICES %F FOOD 
STUPP 


SHOPPIN 
(FROM OUR CORRESPONDENT.) 
MaprRIp 


i Decemb« r 30, IQI7 


Witu the end of the y« Sp s suffe @ sever 
from Ch ot c« il, largely ( i Y tO tne us i nproy - 
dence of he whole natio Du -Y the summ - when 
the I es were |! rT we ed wit a ce! 1 amount 
ol reg tv, not onl did e Government tak« ne 
; me oO procure st ck for eC ¢ sumption ol the 
town and ca )j | 1 \ id d Gas € npany ictu- 
ill llowed s ck of coal to aow! © such 
exte { t ( Nove nb¢ 1 low Cou ( | 
tho cessarv to take SSE of the fact 
his was, { I] O | Madrid at 
I y ced ( css < thie < 

vhe e tne Are ~ Ss a eller ( lig i ad ey t} 
is scarce, d all ( CLC K Ss ot ( Punta ait 
Sal’”’ d « re streets es | I, De e the ong 
summer and autumn, with no rain, has considerabl\ 
diminished the quantity of water reserve. All 
the great clubs, the Congress, National Gallery, 
Governmental departments, are also sufferi 


ig for lack 
, and have no coal this winter, which is one 


of the most severe known The snowfall in 


for vears. 


Asturias has blocked up the Puerto Pajaris, and the 
| trains remain for davs in the snow-drifts, unable to 


preceed, nearly all laden with this precious coal, for 
which we pay, when we can get it at all, 8 pesetas a 

a ; 
small 


art 
SaCk. 


The telegrams from the provinces show 
that the same difficulties exist all over Spain: Seville 
with no gas, Valencia with no wood, 

very little gas 


i < 


Garageza with 
, and 17 towns of the province in dark- 
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ness, Valladolid the same. In fact, all over Spain this 
promises to be a hard winter for all. The closing of 


factories causes much distress. The prices of food- 
stuffs at the close of the year 1917 are high. 
ROEK cccccdccccccsconssceccssecne Sponetes 
Beef, first class ...... emseenssorss Gea | 
», second class ..... coccccee kilo 3 pesetas 
SS peanhh ensue ....-kilo 3 pesetas 50c 
Fish (scarce) 
ere ecccccccece oeeees kilo 1 peseta 75c 
BEBEGOCK .000sc008 ° «eeee-kilo 4 pesetas 
BOUEIMOS cccccccveces eseseeeekilo 2 pesetas 
DE cnssvaeoesaen Seaeenane .-kilo 3 pesetas 50c¢ 
Oil, extra fine........ Sean eenaws litre 1 peseta 90c 
» for cooking, extra ........arroba 23 
Rice, extra ne ee .. kilo 90c 
Sugar, soft canines <sew kilo 1 peseta 40c 
YM aT a a coocee AL ponsta Wx 
Balt cod (Bacalac)....cc.ccccscsssece 3 pesetas 20c 
Ln Lésesensn ....from 3 peseta: to 5 pesetas 40c 
Garbaneos....0c.cccecss from 90cto 1 peseta 60c 
Pt: CN -<ccoesnnee eeee--e-kilo 4 pesetas 50c 
Eggs (dozen) ..from 2 pesetas 50c to 3 pesetas 
Ne sc ncnuneweases -e--kilo 90c 
EAE CENEO) -onnsinxeesecccsnens from 60c to 90c 
is very abundant, great quantities coming from| 


I 
tl 


inhis se 


ruit 
1 Canary Islands, but the prices are high, especially at 
ason of the vear. Apples are very fine at I peseta 


akilo. Oranges are beginning to arrive from Valencia, 
but are still expensive. Game has seldom been more 
plentiful, but dealers are making large profits. Hares 


are at 4 pesetas each, partridges at 4 pesetas a pair. 
There was a terrible falling off in Christmas articles 


in the shops this vear. The bazaars were empty of Ger- | 
man and English firms had done nothing to re- 
Most likely next there will be no} 
from abroad, because Spanish industries 
ofr * i 
rhe Vienna | 
- ’ ‘ . | 
fancy article was nowhere to be found in the shops, | 


toVs, 





place them. vear 
need of tovs 


are learning many lessons from the war. 


| but, on the other hand, well-known Parisian jewellers | 


aT ‘ND OF THE YEAR—CHRISTMAS | 


have opent d large 


well th the results, 





establishments in Madrid, and are 
which also shows that | 
there is still sufficient money for luxuries in Spain. 

It decided in Council of Ministers to con-]}} 
tinue the Budget of 1917 for the coming year 1918. 


satished wi 


has been 





Letters to the Editor. 


NATIONAL DEBT. 


rOQ THE EDITOR OF THE ECONOMIST. 
SIR ] ve desirable that the distinction be-| 
tween the real income and expenditure of the nation 


in and ex-|} 


i accountancy, ome 
enditurs I the otner s uld continue to be placed | 
clearly before the public. I should like to see a better || 
term for what I have called accountancy income, 1.e., | 
the paper or credit money passing through the hands}} 
of all persons who keep accounts or might keep]| 


accounts. 





I submit that the ‘‘ real’’ difference between various || 
modes of disch: reing national liabilities is ikely to be 
very much less than would at first sight appear, particu- || 
larly between schemes for a levy on capital and a| 
largely increased income-tax. 

Whatever scheme is adopted, the result in working 
must be that the energies now devoted to producing 


munitions of war will be diverted partly to producing 
munitions of peace and partly to producing nothing. 
By munitions of peace I mean all that can be pro- 
vided besides the bare necessities of man’s physical 

life, those without which he would die. 
A most important point is that whatever the scheme }| 
, it should be reached by gradual steps. We can}! 
accustom ourselves without unendurable discomfort to| 
almost any changes in our mode of life if made sufh- | 
| 


be 


ciently slowly. 
Consequently, I believe that the solution of the pro- 
blem is in a steady automatic increase year after year 
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\|or quinquennium after quinquennium in the rate of in- 
come-tax on unearned income, other sources of revenue 


| 
| 


and regarded, may be, from points of view other than 





Sir, vours faithfully, ALFRED Houre_. 


’ 


purely financial, that is to say moral, educational, | 
physiological, sanitary, military, and so forth.—I am, | 


‘to the Exchequer being kept in a subordinate place, | 








1 Athenwum Club, Pal! Mall, S.W., 
| January 7th, 1915. 
A LEVY ON CAPITAL. 
| TO THE EDITOR OF THE ECONOMIST. 
| Srr,—In connection with the above, I think there is 
point in it which is likely to arouse a justified ill- 
fecling which would not be aroused by a levy on 
mec. : | 
Very many men have got rid of good sound Ameri- | 
( and other investments in order to pour every pound | 
they could into the war loans, it was very importan 
that they should do so before America came into the 
\ll that money could not have been touched by the | 
Government except as regards the incom from. it 
ng in this countrv. 
Now to invite people on patriotic ore unds to put 
hole fortunes within the grip of the Government 
then to seize a proportion of them, seems to the 
a dishonest proceeding, while it is te fair t 
, income. 
\ nwhile, as long Ss Mot is being spent freely 
ortion of it sticks all the time in the pockets of 
copl vho have mi to spend and are now 
ling it. House agents tell vou there is more de- 
nd than usual, not less, for places for sale, thougi 
a different set of people. 
| Why should anyone be allowed to make 20 per cent. | 
|more profit during the war than he made befo e? It is 
‘nse to talk of equality of sacrifice in the case of 
men, for there is no sacrifice, but only gain 
Your obedient servant, E. : B: 
| January 7th, 1918. 
TO THE EDITOR OF THE ECONOMIST. 
sIR,--You appear—from the allusion in your lead- 
Yr ai icle, for which ] thank you to have had less 
| clifti ulty than Professor Cannan in grasping my mean- 
ing. It was a basis of assessment, not a definite tax, 
that I was proposing. When I wrote that the whole 


' demanded, 
|l ought to have added that neither should the demand 
| be necessarily limited to that amount. Mv main point 
|is that the amount of unearned income received during 
| the war is a fairer, as well as a less mischievous, basis 
| 

| 


}amount indicated should not necessarily be 


for a levy than the total capital at the end of the war. 
Professor Cannan appears impatient of any attempt 
'to reduce the hardships and inequalities incident to 
taxation, but I observe that he makes no attempt to 
meet the objections raised against what he calls a 
straightforward levy on capital. I hope he will take up 
|| vour challenge, and if he succeeds in producng a satis- 
factory scheme, he will certainly have my cordial sup- 
port.—Yours, &c., W. W. G. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The proposal in regard to a levy on capital 
'|made by your correspondent ‘‘ W. M. A.”’ is ingenious 
|| and interesting, but he has not paid any regard to the 
|| penalty to which al! of us are liable, namely, death— 
|| {rom which even the taxpayer is not exempt. 

His solution is to return during a period of 20 years 
the amount that has been surrendered to the State, by 
a system of tax-emption certificates. This would work, 
perhaps, if we could all be assured of living so long, 
but I, for one, do not quite understand what would 


‘I . . 
| after the levy, and whose estate was divided up amongst 





|| happen in the case of a man who died, say, a year 


the several beneficiaries. Twenty years is a large slice | 
of the life of men whose age is three score years and | 


c | 
Cine \ 2 hiv : 
ten.—Yours truly, Crecit J. LoNGCROFT. 


12 Leadenhail street, E.C. 3. 





BOOKS RECEIVED. 
Problems of the Peace. By William Harbutt Dawson. 
(L. ndon) George Allen and Unwin, Limited. 7s 6d 
net. , 


The Bankers’ Magazine. (London) Waterlow and Sons, 




















Limited. 1s 6d. 
| 
1 4), ae, ae ae 1, , sas bs a ) / 
Mathteson’s Handbook for Investors for 1978. (London) 1} 
F. C. Mathieson and Sons. 2s 6d net. 
| 
ee oat ) 2, 140 . 
eli Annual and Almanack, 1918. London) | 
/ 
rand Stoughton. 5S net. } 
manne ¢ 7 } } | 
ervice section in an important part of the book, and 
new Ministries and Departments are given in full, || 
ncluding the Prime Minister’s secretariat, he War Cabinet, &c. |} 
on { . | 
Che staff of the reorganised Ministry of Munitions covers tour |} 
pages. Of new features there may be specially note the useful | 
iinightage and Companionage of the various Orders of Knight- | 
od; a comprehensive article on Labour and Socialism, with | 
special relati hip t ondition of 1 Fra Germany, | 
R 4, ana Sweden; and the new 1 ( tribution |] 
t ° i ( t I é S ¢ i D the H ol 
| 
he An 1 Re tion wn Onur Sci Leéx is. By] 
; 3 a . ; <<? a 
Charles Altschul. (New York) Geo. H. Doran Co. |] 
{| 
An atte pt race flue e y oo] ucation on }} 
1 sling towards | t the | ted State 1 
l l a a Vorld War By Lic ant General || 
Baron Von Freytag - Loringhoven. London) 
Constable and Co., Limited. 2s 6d 1 | 
} 
OVERSEAS TRADE AND FINANCE. i] 
; ; — a inte , se 
Since toreign and Cc nial publication issued road may be }} 
difficult to obtain in this country, we shall be giad in the case of || 
any such difficulty to allow our office library copy to be con-ulted. || 
|| 
| 
’ ai ar ae 5. j ; || 
The British Fneinee {ssoctation. Ofhcial Directory of } 
yy } > l > i} 
Member In English, French, and Llussian. 
| 
(London) British Engineers’ Association, 32 Victoria |] 
street, S. Wt: 5S. 
English, French, and Russian users of engineering plant wil find 
jirectory useful and convenient. The makers of any particular | 
tvpe of machine can be easily found under its classified head 
ing Another interesting feature of the association 1s that 11 makes 
arrangements tor the et n in this country of youths trom 
convey invitations from firms abroad who wish to have with them 





British engineers or students 


overseas dom nions and reign countries who des:re to serve a 

course of apprenticeship in British engineering works, and wiil also 

The Beama Journal. (London) Oakley House, Blooms- 
bury street, W.C. 2. 

This isan edition of this journal printed in Russian. In vieW 
of the importance of pressing forward British manufactures in 
Russia, the British Electrical and Allied Manufacturers’ Associa- 
tion is to be commended upon its enterprise. 

A Talk upon Trade with British Traders. By Percy F.}| 
Martin, F.R.G.S. (London) 1 Quality 
Chancery lane, W.C. 2. 


court, 


A pamphlet dealing with the commercial needs of Egvpt. 


The British lvade Review. January, $918. (London) 

Wm. Duff and Son, Limited. 1s. Postage extra. 
A special issue of this review containing leading articles cealing 
with the Shipping Policy after the War, Germany and Indian 

Trade, and Scotch versus Irish Linens. 

New South Wales statistical Register for 1915-16. Part 
XII. Primary Production. Part XIV. Manuiac- 
tories and Works, 1915-16. (Sydney) Government 
Printing Office. 

Italy. Statistics of Impovis and Exports from January 1 bo 

” October 31,1917, Compared with the Figures for 1915 
and 1916. (Rome) Ministry of Finance. 


L’Expovtateuy Francats. (Paris) 1 Rue Taitbout. 75c. 


Includes an interview with a French trader on the restrictions 
on textile imports. 
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hares of Gwynnes, the engineer Liptons re 
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Uar. Text 


—1dy. Brisbane Electr lrams gave way on what are | 
1 
| 
| 


WESTERN regarded as confiscatory proposals in regard t 
Bi LN K, Ltd. put f rward by the ueensland Governme 





overed after | 


» the company 
nt. British | 
the dividend || 


J C Ka irket r the moment |! 

nhiined to low-priced share in compank connected wit} | 

7 RI the Far Eastern Rand. D veries have been mad: ist || 

NATIONAL WAR BONDS lately which flatter the pe that on some of the farms in that }] 

district may be found unexpected stuff, and on the strength | 

: : : : 7 of this, intermittent speculation is afoot in shares as| 
Applications received and information Coronation Syndicates and others which for many month 

given at ail Branches of the Bank. past have been dormant. In the ires of the older cor ipanies | 

7 : ; ; | 

General Manager: SIR HERBERT HAMBLING there is little going on, and the various attempts made to infuse | 


animation into Rhodesians have not been very successful in 


ittracting public notice. The Russian Mining and the Mexican 
Mining sections bave both reflected to some degree the || 
STOCK EXCHANGE NEWS better’ tone in the boads aad other sccurities of the two 
. C intries, One of the chiet feature of the week is a bri k |] 
% , ’ | 
SETTLING DAYS, rise in Broken Hill shares, due partly to the advance of silver, 
: 
TICKET. i A UN partly to favourable rumours respecting the British Broken] 
January 1 | January 1¢ Hill property. Tin shares are also engaging more attention, | 
7 : : | ‘ vit , iT) act f ne and the “ornish vronn. | 
lhe latest speech of the Premier and the reduction of the | ° Crest reviving in W ; Africans and 1 ‘ Corn h gre +g) 
Bar f En YY ‘ seem \ ; One or two Canadian descriptior al firmer in tone, and,| 
ank Ol ngiand discount rate have been the two verning | , ' - aes: : . t pr nts more activit 4 
tors ir he S& ychans thic ‘ be ene ae had taken aS a whole, the MiInIng MmMa4»rke esents more activity 1} 
| tactor in the tock xchange this week. hey hav had a] sa th iendn cia ent ane Slee past. | 
decidedly cheerf:| effect in most departments. Besides these | ‘“** ** ** - re — 
considerations, there has been the usual release ot money 
4 sa < ii 2 7 scr ¢ 
held up previously for window-dr« ng over the turn of th NEW ISSUES. 
year, and this capital is flowing into Stock Exchange channel The new issues of the current year 


| as well as into the War Bonds and other forms ol G nment | opening of the lists have been as follows :— 
borrowing. The Consol market has been firm throughout, with 


bh 
a noticeable demand for Colonia 


ment order, but also for municipal and township securities, | 














ne niy . rt Nominal Cash First Lia- 
s, not on! yt » Gover! ; 
t * the = | Capital. Subscription. Payment. bility 


and date of 


Further 





nent ‘ £ z £ 
the demand spreading also t debenture and preference stocks Ar nt previously re led .... ° 12,342,575 ee ee 
ot the Home Kailway companies, and extending still further | 
: \ ; : Janvany 1 JANUAR 1918 
i to the preierence shares In the best-class industrial concerns. | War uvings Certificate tota ‘ ’ 
| Rises have taken place in many ot these, and the rength | ales April 1,1] : * 4 2 
| ’ 5 ; 112 19 ¥ l x l 0 0 
| shown by Home Government stocks is reflected in the foreig: =o — = 
|}market. French Fives had their own favourable factor in the | N W 
|success of the issue of Treasury Bills, and Brazilians have 
been helped by the movements of the rate of exchange. Lhe | 3a | 
|most notable event, however, as far as this department . Sales by Post Offic } 
| . . . iOtherl 
| concerned is the advance in Russian bonds, important in . 
|} provements occurring in nearly a score ot the Government Ay \ Ap nt Amount 
| ar d railway loan At the same time there has come an | P —s | 
. - . | ¢ 4 } 
|insistent inquiry for Helsingtors, Finland, Riga, and other] etober 13, 191 30,816* - 

1 4 } 7 } } { ‘ 5 ann+ { 
|such bonds, finding little stock to meet it, the result being } 7 : tye 15.% 504,000 | 
| = . ] € 13,000 46) 000 | 
ge gp testellgnsmne than they look in n ta few cases. November 3 1] 12,000 374,000 
Ihe railway markets have assumed a better complexion, | 10 10,41 9,400 292,000 |} 

. ) } fy i +. | os l 11,061 9,200 303 000 
| and the Home Railway ection threw off its dulness toward 24 10.8] 150 9'200 285,000 
| the end ot the week, whe: tiart recoveries occurred in alli | Dex l 11,589 x0 19.50) 515,000 
| 
| } Sceinili - « i " Bi ei » aD } ae » 0 1,250 102,600 2.235,000 
| ne _—s. tocks, the usual arguments Delng adcuced app O- | i 309 17.800.177 175.200 3.901.000 || 
j; priate tothe time of year to account for the altered con- | : 22 has 20,348 18 j 117,00) 2,227 000 
dition of prices. So far, the more speculative Home Rails| | » 29 11.79 a 20,0€0 519,000 
| . y ary £ 1918 16.428 RY ® 
|have not been much affected, money going mainly into| weal 
{those of the investment class. The American market ha lotal 222 42¢ 717.118 | 501.000 11,616,000 
|been better in New York, without affecting the price of | * Eleven da + Five days. 
Canadian Pacifics, and Grand Trunks are one of the dis- | 
| i Cc i < aI nd Tt lI : ire€ - tne dl Treasury Bills out unding or snuary a - 073 899,009 j 
| appointing pots of the week, prices dwindling after their Net sa five days to Ja 1918 15,855,000 
| recoveries of 10 days ago. The Mexican Railway group i 1 line £346,000 1 . the J w n the per of the 
| decidedly better, on the expectation that the an mission | a 
|from Carranza to Washington may herald a real desire on | Tovai offered for subscription to date | Total offered for subscription for 
ith tthe Me, ’ ) cide 1 “ lar . ee in years | 
| the part ot the Mexican President to effect a settlement in his] jig ss... 38,043,384 «1917... «ve «1,318,596,010 || 
| country. The Argentine Railw iy Market 1s somewhat tame, OO ht nal ceénenee 12,217,806 BGIG .cccccccccccsccccess 585,436,853 | 
| but Braziliar have been in better demand, and of the lesser 1916 ......-- cece 0,814,2°0 DIS... .eeeeeeeeeeeeees » 685,256,526 
| , TD pesos eaten I Mai ccecicessicnamaen 512,522,633 || 
} known stocks, something of a run occurred upon Entre I a 4.545 82 BGI ccccccccccccccccccs 196,536,98) | | 
i Rio the various classes of the company’s stocks improving th dee enn nien 5eesce 10,556,867 a ° 210,105,156 } 
. = ° | 
| materially. i 
- ’ + one ’ 

The Kubber market is once more going ahead. The pr ACTIVE SECURITIES. 
| — t 1 > utnpnts which at nti ) e dr: » } > . 1 . 
i al to rednce outputs, Sane — ae ee en ee The following tables show the movements of the week in |} 
llast w strikes the market as a bu yi it he con £ 4) sical sn ap" 
| last week, strikes the market as a bull point, with the con-| 6 more active securities of the various markets :— 
|} sequence that theme has been considerable buying of shares |} 
|in companies which of late have done none too well as regard British and Colonial Government Securities. 
| dividends, but which have big possibilities when they shall be ac il 3 os: ¥ 
} . x © a a ¢ . 

less handicapped by exce profits duty. In the Oil market, one = os$ £9 ea || 
| ; } ) : : : as | coy L's tay cn =< || 
|several of the Russians improved in company with Russian | o> me BS I Oe |) 
i 7 - Py 4 A ¢ £10 Ahe ro 9g 9 

Government bonds, and other Oil shares are steady, with ( 38%, 1925-25 Bog .. AUST. 537 COS 19 4 | 
i } } : | War 44%.1925°45 FI SZ .- nada 44%, 19 3 935 oe | 
‘ithe exception of Burmabs, which eased off a little. A} Loans ) 5%, 1929-47 933 933 india 34% Stock 64 .. 644 ..+ & 1} 
|}market is now afoot in the new Preference shares | (4%, 1929-42101 ] :, + N.S.W. 44%, 1922-27 & . 90 ..+ 
lrecently issued by the Anglo-Persian Company, the price | Consols, 24%.. - R oot & | CSAS So Bo 

| os ‘ - a ii Z vompany, the Price | fish Land Stk.22% 54% 43 & | Victoriagg%, 1920-25 92 «. SL ee | 
| being about Is premium. >h'pping shares once more | 

show substantial improvement, the buying being fanned Foreign Government Securities. 

by vague expectations of a revision of the Blue Book | . sreek M le ei 5} 

Ss ae ss aeeeaniee } mae ™ The Ren sie nhitenalioas ne | Argentine 5%, 1886-7 96x 964 .. Greek Monopoly 4% 91 v 

| rates in favour of the companies. The Banking market has oe CO? .. 63 +23] Japenese 43%... 38g .. 983 
os displayed more animation, prices of the London shares | Brazilian 5%, 1913.. 70 .. 70 .. Yo 1%, 191 Ls a oy | 

C hI nT 3 2 Mexi Cons. 1599 5 O19 ..?t ~ 

ine ctrone o he fine nrofi enite «} lnring . Do s% Fund. io1m 8 oo BE eH Mexican © 1” e Bae 5 
| be ng strong on the fine profit re ults published during the Chilian 44%, 189... 82... #2 .. .. | PeruvianCorp Pref 25 .. 27 ..+ 22 
| week. There is not much doing in Insurance share Chinese 5%, 1912 ee ee Portuguese (New).. 57Ax . 574... -- 
| } > . " « ‘ t 5% 53 7 
| Breweries are better once again, and the strength ot the | Egyptian 4% ...... 85 .. 85 «. Russian 5%, 19 - 7 5 
j . 1 ' } . French 5% «.+.++- . -. 79g .. «- | Spanish 4%... 108 ..1084 ..+ 9 
| Armament group is well maintained, with Iron and Steel a 64a 63 Swedish 34%, 1880..1044 ..1045 .. - 

i . ° O 45 sees see oe . o4 
| share s also good, a market having come into being in the Italian 34% Rentes 559 4x } Uruguay 34% -..--. 74 -. TH et ALY 
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XN b Af t t +} ne 
Colonial and Foreign Railways. Sa oe 
Tus a: ¥ ee, Oe . oa 
i ons “ae OC © 4 oo ar I f ] t t 1x 
Eis 22 g- Seg 28 92 
"sg Sz e-38 36 g2) p: | ore elast 
Antofagasta Def. ..1304 ..130 Grand Trunk 3rd Pf. 22 .. 21} .. i tion, g them t 
B. A. & Pacific - 4h .. 40 1. Leopoldina ......+. . ieee... oe 3 I oa 
B.A. Gt. Southern.. 74 744 ..4 3, Mexican Railway... 18 .. 193. 14 ~ is 
lf Ayres West. 704 .. 70h... . Do 1st Pref ...cc. 499 .. 514 22 
C n Pacific ..1594 ..159§ .. .. Do 2nd Pref, .... 29 .. 314 24 C ; B 
Central Argentine... 60 .. 594 4; San Paulo ....... ee. « ; . 
srand Trunk Ord... 9% .. 94 ..— j| United Havana .... 75 .. 75 . G . \ I abl 
M | t 
American Railroads. 5 : 
Chesapeake & Obio 544 .. 56 + 14) Missouri, Kansas .. 74.. 7 . 3 , 5 _ 
Denver Ord. ...... 9 7 .«.—2 New York, Ontario, 224x.. 224x t I 
I Non-cumPf 18 .. 16 — 2 | Southern .......... 26 .. 264 + ' 
Erie Railroad Com. 21} .. 224 +] Do Non-cum.Pref 624 .. 624 : 
Mr b t { th 
British Railways. h 
t Central Pref. 134 .. 134 .. L.&S.-W'stern,Def 244 .. 242.. , 
Eastern .... S62 oo SOE oo Metropolitan ...... i re : 
( t Northern Def 38 .. 383 ..+ 3 | Metropolitan Dist.. 154 i ea Ti Vacs Wel y I ’ 
Great Western .... 864 .. 864 ..4 3 | Midland Deferred.. 58 .. 584 .. , a (4 : ‘ ' 
Lancs. and Yorks.. 654 .. 66 ..+ 4 North British Ord.. 13; 14 oot 3 Messrs II. W TK, Pr. 4 "y ( tlenry Co 
Brighton,‘‘A"' 69 .. €0 North-Eastern .... 98 984 z } \I 1 Ac} 0 
London,Chatham., 83 .. 9 ..+ % South-Eastern ‘'A'' 30 30+ + 
Arb. Pref. .. 594 .. 604 ..+ 1 Underground Elec- t 
I Nie Woecccce 92% .. 954 ..+ 1} tric Inc. Bonds, 82 .. 82 . | ry 
| p | ; 
Banks _ \ I 
eo | Nat. B. of S. Africa 123 .. 123 BH st 
y& Mic 74... 8 ..+ 4] National Prov. of 1 M i] 
( & West. 15a .. 158 + 3 England (£12 pd.) 31 .. 313.. t a 
Stock .. 242 .. 263 .. aE cates ee. 13 | | ‘ ‘ \ ( 
Bank of Egypt 17; .. 18 ..+ 2 | Standard ofS.Africa 10z .. 10% - | Wit \M 
Rubber Companies. : S : : . 
A Dutch (£1) 33/6 .. 33/9 ..+ /3| Merlimay (2/).... 5/78 .. 5/74.. ‘ | ¢ 5 { 1 
A Malay (2/) 14/6x.. 14/3x. /3; Port Dickson (2/) 4/44 .. 4/3 ..—/14 | An nil 
Batu Caves (£1) 53x... 159x.. Rubber Plantation ‘ . 
Cc} nese(2/).. 3/6... 3/44..—/lA i ) eo 29/6 .. 29/3 . j3 | Pa i 
Cor Malay (2/) 14/ De cs cc | See «.. B. MM. a T ¢ | 
KualaLumpur{if{rh 4%... 5 ..+4 &, Straits(Bertam (2/) 6/104... 7 + /13 | ? - 
Linggi (2/ ...... 28/6x.. 28/6x.. .. | Tandj ong i£1) 4485... 4x..— dy | i \ d 
Malacea (f1) .. 53... 5Sb:.. .. | Unitd Serdang (2/) 11/5 .. 11/5 are a a 
Malayalam ({1).. 2¢5.. 2m. d. Vallambrosa (2/) 23/6 .. 24/ et” : é ; 
| +} t i I W be 
Oil Companies, xp} | , te 
Ang.-Egyptn.“B" 13 — ee N. Caucasian (ro/) 3 5 ee | yy 
Angio-Maikop.... i oe G2 +° Premier Oil& Pipe —— _ | 
Ar Persian 6% RO eeccoang 1] 1} : 1 and < 
eum. OF0F. scco laa co Bae sc Roumanian Cons. 3+ ty i * , 14 
A Ct “ase Se ‘ Royal Dutch (100 | “ 
Pe LR ccwnens | Te | ee NN sx 048-000 Sl we Sl | th t 
i ah Oil, ord. 72 .. 7B —k Russian Petrolm. a 
Kern River (10/) , . 43 a oS ee a Foe | ee ine - 
I tos Oilfields 295 .. 245 de | “‘Sheii** Trnsprte 59 .. 5? ..+ % histor 
Mexican Eagle Spies Petrolm(1o/) 7/6 .. 79 ..+/5 | | 
com.(£1fof6).. 345x.. 34bx.e [rinidad Oiltields 5 | Ch g < I r mh 
Opti £1fof6). Syex.. Syex.. Ural Caspian .... Idy.. lgy Danks 1 ae ] ling 
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Mines. large los al d tion t t le 
58 5e . Gt. BoulderProp.(2 Rh.. gh... nands o ] t re 
2g .. 258..+ UFIL (LT) ceecee th.. ta thar ots I ‘ 
i Corp'tn 1) 4py.. 4ty- Knights (£1 — mae 
ere Zoo 2. ee PMROR LEE) cccess A se as | Go ‘ t 
Deet t Se 34 ..+ 8h Modderfontein (£4) 234 254 . } 
.d. Fields(£1) 143.. 14 ..— @ | Modderfon.“B'i£1) 844.. 844 — _ || 
Mines (1 2 2én--— fa Modderfon.Dp. 78 ith. fs | 
ers Def 24) 137 .. 13jx Mount Morgan (f1) 144 1} 1 1] 
d Prop.igi) Premier Det. (2/9)... 78x.. Tex... |. i 
I ree. l¢x. li oe Rand Mines (s/).... 3¢g.. 3 — gy | th I ( (,ove!l } 
i esnoe(/5) 23x. 2 3 Rio Tinto (£5 64 - 644 3 Bi: + S10 1 t North-Wes {| 
3 Areas ») 3s t Spring Ste 3}, : | . 
we 1 i wie lj 
ene . lt tt 
Miscellaneous, nt ‘ | i es || 
| Anglo "A" (Def.\.. 233 .. 23... .. | Forestal Land .... 248x.. 243x.. .. | | rn : ; al 
Assted.Cement Ord, 34... St..+ #4) Furness Withy.... 233.. Sab--+ fa | ‘ : I a 
Birb'mSmallArms 244.. 233 .+ ¢»| thudson’s Bay (£1) 7y5.. 72 -- is | $147,4 
Brazil Traction.... 46 .. 47 ..+1 EME sovecssecese Ldx.. 13z--+ 42 | j ' ’ et . 
British & Arg. Meat lfy.. 1ih-.+ d| Lyons(J.)&Co. .. Sh... 3h. -- | Ph cases) | 
Coats (J.and P.) .. 63 .. 6} ..— 3% | Marconi's ........ Sth-. 3B fa | in | ( ; ds | 
Eastmans ... .... 96... 8/9..— /9| PekinShansi...... $4... ¢4@- -- | ; | 
2s < l i ‘ la 1} 
Si I 
irders for the publication in these columns of the repori Vs { 5 ification Cha s] n- || 
‘ompany Meetings should be addressed to the Reporting | , ; | t vs | 
Manager of the ECONOMIST, 3 Arundel street, Strand, }) 4, n ; Cal rT 
ndon, W.C. 2. ; 
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} the yield being about equal to that of last year Wheat, the cha Diet There are no d 

| most valuable of our grain crops, produced 2<0.000 . bushels. | alwead, which we shall still have to face, but I think we may 
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many farmers to reduce, where they ha not paid off, mort 5 Frederick Williams-Taylor, the general manager of t 
| gages, and to become depositors instead of borrowers bank, then made his annual address, as follows: 

| money value at present market pri the season’s grain cr Mr Chairman and Gentlemen,—I feel it a great privilege t 
| will exceed $900,000,000, conservat i t uted. The ex- | present to-day for your approval the centenary balance-sheet 

| portable surplus of wheat, or its equivalent in flour, will reach | the Bank of Montreal 
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| 150,000,000 bushels, an item of importance when the require- | Coincident with this anniversary, our president, Sir Vincent 


ments of Great Britain and her Allies are considered. ' Meredith, has completed co years of uninterrupted service 10 
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bank, and it is fitting that we should extend to both our 
tiest congratulations. 
\s the president has dealt with the banking and financial 


ition in general terms, my preliminary remarks will be 
i to specific incidents and 
pess of your bank. 

\bove all other events the entry of the United States of 
rica into the war stands paramount and bears upon the 
lian e-onomic and banking position with a force the effect 

h is only now commencing to be felt. 
after the outbreak of Wall Street, as everyone 
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UNITED STATES. 

During the past twelve months rates in New York 
money have covered a fairly wide range. The average 
rate Was 3.24 per nt., as compared with 2.3 
the previous twelve months. The existing demand for 
has a favourable influence on our earning power 
market, but, as in London, we must pay tribate by way of 
tion on a rising scale 

As indicated elsewhere, the immedicie need of tl 
States Government for money to carry on the war n 
ludes Canadian borrowers from financing their requi 
in that country. In the early part of the year it was ot 


and during the twelve 


ecurities in the United States were $152,000,000, 
vith $153,000,000 for the previous year. The 
includes the $100,000,000 Dominion Governwent !oan floate 
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months under review sales of 


nent of exports, and, therefore, for the first time sincé required for refunding purposes. It is indicative of 
ration the Dominion is cast upon her own financial re pr ferential standing in the American market 
j me this will be regarded too seriously, by others not | er Ks sg y a Ree eee 
enough. Actually, the stoppage will have far-reach : a . sy a : sie ce , ee 
equences. On the one hand, industrial development ay ae . 4 oc ited State > a . 
be checked. but, on the other hand, the inability t . — ; a ae . : Suet ne that : 
may prove a blessing in disguise, once we have ad | ihe ine we ; at : = si 1 aa 
ir affairs to the changed conditions. It is surely well = ae \ : aay Ss : ee 1 i : 
to learn to do without financial assistance, especially he : rm } ; cok 
untry at large already has a debt abroad, the interest % (i . i 
h runs into the great sum of about $500,000 per day a : ( ‘ 
g as the stream of money flowing into the country was}. : ; ‘ ; Pp 
rupted, it was difficult, if not impossible, for our . " mene i ao — itl aie 
to see the necessity for economy. Personal extrava ; } f t 
still conspicuous in many directions, but presently a . +} 6 
y will become general m } motive lacs , 
then from stern ne || a : ; ' 1 
t that the deve nt (Canad 1 I \ | part me Pig Tle 
. Viallrg ~ 1 
1 its present sta but for n eys ved al nd } 
re, Canada is grateful, first, to Great Britain, nd, | PROF! 
te the United States for the help they have thus | 
1 to the remarkable progress which our country has | In t as ‘3 
rticularly during the past 20 y« . 
howeve eq y true that « 1 f ved | | ; ; 
Is in great m 1 respon f e < f | , 
that have come upon us. I refer esp \ to tl flation | ¥ , ’ : 
b the war started the increase in the « \ | t ; — 
the creation of debt unrepresented b luct I t- | : 
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LONDON. ee ; 
! wh ‘ t t tar atin 
, . en as : Chanks t undi 
‘ s at tl been « a | to the |} 
f taxation that may incre Uu ’ 
r Waterloo place branch, which has been of h invalu- : a — 
assistance to our overseas soldiers and their relat has g ind ¢ , ling 
me inadequate for the business offered, and we have been We |} I emarked bj ——s ——: 
pelled to establish another branch office in the West End, | « 1 Dal ti trong nd F n bank 
ly for the convenience of our military clientéle. Suitable ut p to express my | convict that 
rters have been secured at Cockspur street, Trafalgar { anchor of ( idian national ship is the ¢ 
are, and will be maintained until the war ceases and our ind that the a t be strong to hold against 
Canadian troops are withdrawn from Europe. tid The banks have kept strong in an endeavour 
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] GOVERNMENT RETURNS. hiaaateradiee 70,00 od ate = : 
CURRENCY NOTES ACCOUNT. ¢ co, re 1,970,000) 2,930,0004 9.000 50.000 


Mor Advances for 
chequer Bonds 


Interest on Ex 
I under the Capital 
Expenditure (Money) Act, 1904 





ene tea 





























rn Advances to Redemption Account. ‘ pos m “* 169,818 91,370 oe ae 
Notes , ee? eae a Onder Telegraph (Money) Act, 1913 .. 200,00C 210,000) = : 
and Certi-| 2 : nl ae { — Post Office (London) Railway 4 
Date.| ficates | & Z oi 3 SE No aca cohen 95,000;  160,c0 27,000 : i 
Out } } B's ge~xe | U ndet Military Works ‘Acts, 1891 to 1905 “a 8,008 ; 
standing. | 5 ea a 2219 neee © > Buildin 1xpenses Act 
x am a Aap 1903 seuceneaaat” ; ‘ 8,00. ae 
ae said gies Senideie a - benheaine : 7 U nder Hous sing , Act t, 1914 ‘ ; 394,500 73.90 é ne ; 
1914. | £ £ £ £ £ % £ £ For Treasury Bills for Supply 1504554000 1253447000! 57,094,00C) 64,395,000 | 
Aug. 26| 21,555,065} : 3,301,650) %,810,0°C om pe ee 11,423,415 | Por Exchequer Bonds under theCapital 
Re} 28,408,60€ | 381,500) 3, 00,000} 4 £00,000) 15°8) 10,923,546) 9,103,560 | a Money) Act, 1904 . 3,087,600! és ee 
De 38,478,164 169,000} 600,00: |18,200,000) 40") 9,923,546) 9,285,618 | For > xcnequer Bonds under the ‘ 
Cunard Agreeme Money’ Act. 1904} 1,300,000 Po 
39 801,867 - 159.000} .. —|27,£00.000/69'1! 8 623,177| 3,517,690 | For War Loans and Exeh« .quer Bonds 
. 46,576.80) 302 66 139,006 Se 28 % 0.000 61°3} 9.585.828) 8.654.638 &e . under Section 34 of Finance Act, ae 
72.02,325| 445.455!| 214,00 | 382,500) 28,500,000) 39°5! 20,100 000) 12,969,280 1917 ...... : . 3,852,537 355,44 . aa 
I q 105,125,095 729,32t|| 159,CO0} 249,000) 28,500,000 27°t! 54,620,563) .0,535,864 For other Deb t under the War Loan 
] Acts, 1914 to 1917 Ss a 35,218,056; 9,651,957 ‘ 
; M 4} 106,6°0.99)| 1,029,0% | 144,006 53,000) '8,500 000' 26°6; 71,121,076) 7,901,945 © Or De - . = on Fund i th aS 
Tune2&! 122,099,27&) 1,704,004) 101,C0¢ 36, 0€'28,5°0,0( 0) 23°4) 88,157.692) 7.005.590 Finance Act, 19. Dane ‘ . | 26,490,200 . 
Sep. 27| 131,52, 2.389,*54 94,00¢ 36,000 28,500,C00| 21€ 99,320,972 5,964,362 | Old © sinking Fund, 1907-8, issued under : 
Dec. 27 150,144,177) 3,430,15) 64,00 40,000 28,500,00e 19°0 118,102,160 6,868,168 Section 9 of the Finance Act, 1908 .. 10,000 63,000 eos ee 
191 Old Sinking Fund, 1910-1] 
Mar 28 144,687,07C) 5,000,5F& 5,39900¢} 250,500, 28,£00,000 19°7| 10,668,152) 6,869,986 Issued under the Finance Act, 1911— ‘ 
i 161.675,676| 6,419.15° 1,319 00} 2°5,*00 28,500,000) 17°64 142,484,251) 5,564,081 estes 1612) Wisc cce cine .ccceccns 20,060 »3,160 ia a 
sep. 26, 17*,639,75:| 7,422,4%+ 99,000) 235,000,2%,500,000) lst 152,061.55 5 166.688 | Old Sinking F'unds,1911- 12: 1 1913-14 
Lx 197,454,7 7| 6,554,02¢ 39,0: 0} 675,000 28,5C0,00 14 4/17 1,175,535) 5.6 9,221 Issued under the An ) 
149,434 306, 8.55412 39,000} 675,000) 26,500, 00) 1+°3)175,175.535 5,598,800 Company (Ac F ; : 
205.952 22 8.554.0.' 39,00C| 675,000) *8,500,COU| 13°38) 180,675,535! 5,616,717 Act, 1914... Soe 948,000 259,000 a id 
212,782.29: | 8.554,0-$), 39.00C| 675,000 28,500,000) 15°4| 186,636,709, 5,185,613 | ‘ —— Loan Repay 
1918 ssued to reduce DVebt under the 
12,450,95)) 9.528,931,| 39,000} 675,000 28,500,000) 13°4/ 187,628,751, 5,137,131 Cunard Agreement (Money) Act, se sa ae 
211,830,078 9,529,097|| 39,00C} 675,000,28,500,000) 13°5:187,128,751/ 5,016,424 Re ass 150,020) 150,000 : ° 
Temporary Advances repaid :— 
2 Waysand Means (including Treasur 
PUBLIC INCOMB AND &2XPENDITURE. Bills £521,521,000 in 1916-17 786,849,000 438,314,0°C\19,000,CCO) 16,268,000 
REVENUE AND OTHER RECEIPTS. SEPSIS 19) SSOTGL7ST7) (28785208 415,571,08 
“— . " : nee Balances in Exchequer :— Jan. 5. ‘io\Jan. 6, '17) n.oride. | for Week, 
ane Spain Sone Bank of England........ wien w+- | 45,416,592) 16,437.77) + 411,39 95,045 
etnies . que ee ee ee ee 967,452 94,060] + 378,411! + 379,/95 
for the |Apl. 1,"17,,Apl. 1,°16,| 7 RECEIPTS, —~ 16,385 824) 17,361,858) + 789.8u1l+ 4 4,358 
Year to to Jan. 1 Jan. 1 Memo.— & 
1917-18 Jan. 5,| Jan. 6, a to ['reasury Bills outstanding on January 5, i918... 1,073,899,000 
\(SeeNote)) 1918 1917. Jan. 5,| Jan. 6, * Includes £346,000, the proceeds of which were not carried to the Exchequer 
Balances 1n Mxchequer on| . 1918 bial 1917 within the period of the account. 
lst April:— & £ z£ & | — + Excluding sales through Joint Stock and Private Banks not yet brought 
Bank of England .... ee 25,209,947, 25,111,065 “ . to account 
Bank of Ireland ........ 1,225,912 465,941 os ‘ Notr.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
26,435,829, 25,575,006  .. — —— | mentary Grants, 
| REVENUE. : [reasury. January 7, 1918 
| || Customs...... saeenesss eeee-| 70,750,00C) 54,°63,001| 52,377,000) 953,000) 1,434,000 
| che cucndinnskancouns | 34.950,00' | 28,470,000) 42,015,9C0) = 266.000, 525,000 
i || Estate, &c., Duties ......... 29,000,001} 22,821,0.0} 22,252,900) 628,000) 418,000 TTI H NI N NATI NAL 
Oe eee. | 8,000,000} 5,728.04) 5,544,000 94,.00, 124,900 
| [| Land Tax ...cccccccccccce ) van amides - 
||} House Duty .........cce. f 3600/00 480,001 | 620,000 £0,000 110,002 INSURANCE COMPANY 
|| Property & Income Tax (in | on esciciat - 7 
cluding Super-Tax) ..... | ?24,000,00C| 75,393.00 | 60,0709 0| 7,491.90 7.677.000 ESTABLISHED 162. 
Excess Profits Duty, &c. . .. .|200,000,00C]155,652,20() 87,510,000! 4.707 an0| 7,682,000 ASSETS EXCEED - £11,000,000. 
1} Lané Value Duties secee | 400,00} — 339,00 LdlJA 30,000 30,006 : ee ace menee, 8 ’ ee 
en $3,700,00C | 25,605,0% | 25,100,900} 1,500,000) 1,500,000 FIRE (including Loss of Profits), LIFH, ACCIDENT, LLLNESS, ANNI ITIMS, 
1] Crown Lands ......... ... | 609.00" | 460,000 470,000 . E PENSIONS, LEASEHOLD, BURGLARY, GLAS3 BREAKAGE, TRANSIT 
| || Receipts from Sund, Lns.,&c.| 7,500,001} 1,906,10.) 5,154,576 189.087} 312,431 | OF SECURITIbS, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
| || Miscellaneous ............- 27,100,00¢ 46.7% 2.24 11,809,572 83,000 60,106 MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD Pak l Y, 
1] x "eeeereee ire Miers, ARO Sees Li a 
Tota), including Balance|......... | +45,077,249'538,588,154 ay " ; eee ee powere™ 
1] OTHER RECEIPTS. 1 Edinburgh: 35 St. Andrew Square. 


Repayment of Advances for Bullion 
| Repayment of Advances for Interest on 
Exchequer Bonds under the Capital 


1,770,000} 2,910,000' 100,000! —60,0C0 London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W.1. 
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Expenditure (Money) Act, 1°04... 169,818 os i os 
| Under ‘elegraph (Money) Act, 1913 . 100,000 210,000 oe ce @ BD k ? iy 
Under Post Office (Loudon) Railway | r (i 4 ‘tte 
eR ae ia wu. | 68,000! 160000 es AY} anne S de ° 
Under Military Works Acts, 1897 to } 
} PEt nshes beh caancanu acess aes ee 8,824 = a a a ieee 
}} Under Public Buil din 3 Exp nses Act | 
Di civnedshansehaeeeene mete kes's . 8,000 ee ‘ 
Under Housing Act, 1914.... ........ 394,500 74,600 7 pe: 
For Treasury Bills for Supply ....... |aasdaacooo 1756983900 82,949,000) 18,603,000 BANK OF ENGLAND. 
For ExchequerBonds under the Capital Week ended Wednesday, January 9, 191% 
Expenditure (Money) Act, 1904 3,C87,60C «e ee ae 
}| For Exchequer Bonds under the ISSUE DEPARTMENT. 
Cunard Agreement (Money) Act, 1904} —1,300,00( es ‘ a 
1} || For 44 per cent. War Loan, 1925-1945 | ee 424 ee ae £ £ | 
\ || For § per cent Exchequer Bonds, 1919} ee 34,222,000 oe ee Notes issued..... .. 76,358,790; Government debt .. 11,015 100 | 
|| For 5 per cent. Exchequer Bonds, 152 84,140,469). ns Other securitie 7,434,900 | 
For 5 per cent. Exchequer Bonds, 192) i“ 62,468,806 aa a 14a so reece 
|| For § per cent. Exchequer Bonds, 1977 82,209,40' 4,806 Gold coin and ballion 57,908,790 | 
| For 6 per cent, Fxchequver Bonds, 1920 es 60,531,000 1,327 Oud - C 
For War Expenditure Certificates... 29,878,500 21,600 76,358,790 76,558, 790 
|| }| For War Savings Cer'ificates ...... | 31,900,00( | 41 250,000! 1, 300,000 1,000,000 | 
| || For Other Debt created under the} BANKING DEPARTMENT. 
r} W ry Loan Acts, 1914 to 1917 ; 56,870,29: | (99,875,038 oe 5,757,287 £ Zz 
Hy || For 4 per cent. War Loan 1929-1942 
i and 5 per cent. War Loan 1929-194 | 66 913,58 | a a a Proprietors’ capital ae 14, 553, 000 Government securities 56,868,170 | 
| || For National War Bonds........... + | £16,099,0c‘ 20,255,000} a Rest. cccccccccccccce 3,090,805} Other securities .... 90,66 1,200 
| }| Cunard Loan: Repayment on account | . | Public deposits* 57,898,589 | Notes 39,655,660 
1} of P GR vccessssvcccvceces | 350,UCt | 130,0°0 eo “s ce eee Nera ae . ‘one 
| China Indemnity RPE Rie te Niabiga tis | ne | 400,000 400,000 | Other deposits ......123, 533, 523 Gold and siivarcoin.. 1,169,876} 
|| Temporary Advances:— ! Beven-day and other | 
| Ways and Means (including Treasury | I oa a 2 8,989 
| Bills £345,0C0,000 in 1916-17) .... | 40,103,50' | |10,053,000; 2,000,000) 37,000,900 ‘ = Spree 
EE cceebiteninn see: mabbeseh | 45552534. | 324979415 122,575,0571140 16230 179,554,906 19,354,906 
EXPENDITURE AND OTHER ISSUES. Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
- |i | Dividend Accounts. | 
Total Issues out of | E a ’ , 
lE stimate | the Exchequer to | COMPARISON with Previous WEEK and a YEAR AGO. 
for the | meet Paym'nts from| —— Issuzs. —~ 
| Year |Apl. 1,'17,|Apl. 1,°16| Jan. 1 Jan, 1 a _ ne Jee 
1] i] | 1917-18.| % | to | to to _— Poo ag a 
1 SeeNote)| Jan. 5,| Jan. 6, | Jan. 5,/ Jan. 6, ee | ner pee eee ee | 
|| a oi |_ 1918. | 1917. | 1918, 1917. ee Srteren re os ‘ s 
| PR i a a NR i dnonaenerenntinat .| 3360805 | + — 39,380 |— 35,217 
Permanent Charge of Debt} 17,000,000) 17,006,991) 18,005,300) 2,342,934) 2,359,074 | public deposits ......--.+eeeeee 37,898,589 | + 5,823687 | — 11,630,901 
Interest, &c., on War Debi |194,5.0,00¢ 146,180,009) 99,806,917) 1,€01, $52) 1,248,281 | Osher deposits .............-+- 123,533,523 | — 34877803 |— 6,714,486 | 
Payr ents to Local Taxatior ; 9n 2 Government securities ........ 56,858,170 | — 15,965,600 — 63,405.390 
Accounts, &C. ......+...- 9,700,00¢| 6,527,664) 6,458,392} 10,000} 20,380 | Other securities .......+....0- 90,661.00 | — 15,819,523 48,076,897 
Other Consolidated Func | ne 31,825,536 | + 767,716 | — 3,072,486 
1) Bervices ...cccccccccccces-| 1,695,000! 1,270, 259 1,496,82: ‘ | 31,157 | Note circulation .........0---- } 45,705,130 | 887,890 | + 6,6 56,55 
| Supply Services .......+--- 254383 000) 1905064425 )1473012702/40, 660,006 28,700,000 | Coin and builion .............- 59,078,666 is 120,174 | + 3,614,104 
1 Expenditure .........- 27667 2500. 12074049548. 1£98778137/44,6i4,286) 52,858,892 | % of reserve to liabilities ...... | 193% i+ 34% + 3% 
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Taree Montus’ Recorp, 


i 


‘ oe. 
| & 3 | Securities ie z 
: | Sous | in \e5 13 
Date, Coin and seus | Deposits. | Banking Reserve. |2% 
Bullion. SO ER = 4 
| Luem | Depart- s3/e 
| 52a | ment. 20H 
| 4917 £ ae o fk £ £ % |\% 
Oct. 17. | 56,035,396 | 41,639,280 | 174,802,289 | 159,591,068 32,846,046 | 18}'5 
24. ++ | 55,539,056 | 41,609,750 | 164,299,031 | 149600,875 | 32,279,306 | 193 
Diewns 56,°25,69! | 42,401,340 | 166,210,385 | 151,857,228 | 32,074,351 | 193 — 
| Nov. 7....) 5 191,054 | 42,390,070 | 164,535,782 | 150,038,772 | 32,251,034 | 198 — 
Pisses 55,605,743 | 42.35°,585 | 162,755,853 | 148,824,342 | 31,69F,758 | 194 — 
21.... | 55.856.322 | 42,472.485 | 164,772,369 | 150,693,898 | 31,833,837 | 192 — 
! << 56,506,642 | $3,077050 | 164,268,761 | 150,157,199 | 31,879.592 | 1°23 — 
| Dec. §&....| 57,534,955 | 43,728,080 | 172,096.570 | 157,711,842 | 32,256,875 | 183 — 
| } 12.... | 57511,821 | 43.934,530 | 163,568,984 | 149,431,229 | 32,027.291 | 19" - 
| a xe) 57,572,496 | 45037,670 | 166,054,054 | 152,933,856 | 30,984,826 | 18g — 
m4 --» | £8,337,469 | 45,943,965 | 166,170,777 | 153,191,743 | 30,845,504 | 184 — 
| 8. j | 
| Jan 2... | 59,198.840 |} 46.591 020 | 190,486,228 | 177,314,493 | 31,057,829 16} — 
| __—9.... 1 59,078,666 ' 45,703.130 | 161,432112 | 147,529,370 | 31,825,536 | 193 — 
4 a 
Ten Years’ Recorp. 
At corresponding date Jan. 8, Jan. 13, Jan. 12, | Jan. 10, Jan. 9, 
with the present week. 1908 1915 1916 } wi? 1918 
|| Circulation (excluding: £ £ £ | .. 30 
| 


Bark post bills) 
Public deposite ......... 
Other deposits ........... 
| Government securities... 
Other securities ......... 


Clearing-house return .. 





| 28,948,020 35,174,625 34,358,495, 39,016,540 


5,268, 56, 44,852,895 53,555,055 
45,480,619 116,055,097 104,6°6, 53.1 
16.552,136, 18,068.460 32,839,377. 


27,763,949 105,220,548'1C ,390,566, 42,584,505 


Reserve of notes and — 24,275,388 52,656,269 35,413,339, 34,898, 22) 31,825,536 
Ooin and bullion ....... 54,771,908 69,260,894 51,301,834, 55,464,502 59,078,666 
Proportion of reserve to} | 
liabilities ......... acaeil 48A% 322% 22 4% 192% 193% 
| Bank rate of discount ....| 6 % 5% | 5% 6% | 5§°< 
Market rate,3 months’ bills, 43 } 24 5k 4 5k 4 co 
Price of Consolé ...-+e+s-- 83} . 59 54 53 
Price of siiver per oz. ....| 25¢ad 22¢4 7a 362d Ld 
Average price of wheat....; 55s id 46s 2d 55s 8d 76- Oo Ms "2a j 
Hxchange on Paris (short); 25.16}-18} 25.11 27.80-90 | 27.799 804 27.20-22 | 
— New York ........0- | $4.81a $4.84 $4.76, | $4.762-se'$4.76¢h-se | 
— Amsterdam (short)..j 12.2-234 11°024 10.80-90 11.66-69  i1.0005 | 
— Berlin 


20°78-82 
254, 311 000'231,898, 000 296.894.9000 3 





45,703,130 
37,898,589 
123,953,523 
©6,8b8,.70 
90,651,200 


19,529,490 
30,2 +8 009 
20,273.560 


76,702.000 455,05 30 | 





BANKERS’ CLEARING REfURNS. 
Weeks Ending Town Clearing Country Total. 
Clearing 
1918 £ £ £ 
DOM. BD vsccsveenceonesens 98,620,000 7,487,000 106,107,000 
Die... Coucupsebeakuree 391,715,000 63,341 000 455,056,000 
| Total to date, 1918 ...00.. 490,335,000 70,828 000 5F1,165,000 
“> 7 491,649,000 74,595,000 566 042,000 
Inerease or Decrease inj} — 1,314,000 |— 356500 — 487900 | 
1918. ....-ccccrceccccsece | U'26 % 478 % 0t6 % 
Total for year, 1917 ........ 16,877,006,300 2,244,190 00 19,121,196,000 
De 1916 .... 13,402,595,000 1,872,451,000 15,275,046.010 
| Increase or Decrease in $} + 3,474,411,000 + 371,733,000 + 5,846.190 000 
ADIT......cereeeee-eees V1 25°92 19°85 % 25°17 % 
| PROVINCIAL CLEARING RETURNS | 
| 1517 1918 I or Dec | 
| Totals—Jan. 1 to Jan. 5, 1918. £ £ £ 
BIRMINGHAM .. 3,044,010 3,276,400 |}+ 232,390 76 | 
BRISTOL.. 1,071,000 8:6 000 } xO; 163 | 
| are 4 680,800 4,962.900 282,100 6°90 
LEEDS ea 1,043,000 1,417 800 574,8K 
LEICESTER .. 650,700 802,506 151, 53 | 
LIVERPOOL ........ 8,457,506 | 8,525, 00 + 68.00 8 
MANCHESTER 10,715,600 , 14,251,200 }+ 3,515,600 | 32 | 
NEWCASTLE-ON-TYNE 1,539,300 3,249,206 17 Wy | 
NOTCINGHAM ... 647,900 705,200 | + ) | 
| SHEFFIELD 1.555.800 1,526,700 |— 29,1 18 | 
' 
FOREIGN BANK RETURNS. 
| 
| BANK OF FRANCE. 
‘omparative Increase 
1. 10, J Tos , Decrea 
} ? 7 + 
ay 1918. l 4 — Last Year. 
ASSETS s £ £ £ £ 
| Gold coin and bullior 214 391,000 214,221,090 203,961,000! + 80,000 +10.340.000 | 
| Of which held abroad 81,454,000 81,384,000 67,724.00 ; + 13,760,000 
Silver coin and bullion) 9,844,000 9,875,000. 11,496,9% OOK 1.652.000 
Discount and advances. 152.529 000 136,262,000 132,942 0v0|— 3,733,001 413,000 
LiaBILITIES 


BOOSR 00000. c0000ces cess 
Government deposite ..| 
Private deposits 





919,312,000 


noses 107,879,900 131 ,0% 


111,585,000 684.204,000| + 
13,964,000, 1,372,000) - 
9 © 84.727.0 ol — 


6,260,000 


NEW YORK ASSOCIATED BANKS, 


7,747,000 + 


255108003 
4 688.009 
. 90.000 +19 152,009 


7, 204,00 + 


Jan 5, ; Dec.29,; Jan. 6, Last e ; : 
|“ i918. 1917. 1917 Week, | Last Year 
ASSETS, £ £ £ £ £ 
Reserve, own vaults, 3.990,000) 4,058,000 92,054,000 — 48,000 — 88,064,000 
Do Fed. Res, Bank}|103,616,J00/104,862,000 36,548,300 — 246,000 + 67,968 00C 
Do other dep’tories) 1,776,000! 1,689,000’ 11,063,006 — 36,000 — 9, 288,000 
Loans and discounts )825,988,000!825,746,000|566 846,00 + 242,000) +159'182'900 
: LiaBILITIES, — 
froulation .......+.-' 6,810,000) 6805000; 5,778,000 + 4,00 + 1,032,00 
Net deposite ....... |ose2 a 1958200 703,093,000, + 17,800,000! + 5571000 
REsxKEVE (aggregate). - 110,382, 000/110,582,000 153,764 ,J00! — 20 1,000 — 29,382,000 
Legai reserve .... | 96,058,000] $3,735,000 115,652,000 + 2,322,000'— 19573000 
Excers reserve ..... 14, "324,000) 2 16,846,000; 24,152,000 2,522,00¢|— 9;808,000 








BANK OF SPAIN. 
~ -o Dec 29, | Dec. 22,} Dec.30,| Lace 

1917. 1917 | WIG | Week Last Year. 

Assets, £ £ | £ £ £ 

Gold .....ececesecccess| 75,673,000) 78,670.900} 50,056,000) + 5,000) + 28,637,900 
Bilver .....ccececcsese! 28:421,000, 28 589,000) 29,642,000) - 168.090|— 1,221,000 
Loans and discounts ..' 73,257,00C) 35,427,000! 36,975,000/—  170,000;— 3,718,000 
Spanish 4% stock......) 13,777,000, 13.777.000) 13,777,000) | 


Treasury bills ........, 6,006,000 6,000000) 6,000,000) 


LIABILITIES, ie 
Notes in circulation 575,387,000 


551,302,000 402.75 
Deposits ecccesers 402,514.00 


331,752,000 228,21 


5,000 
1,00 


22,985,000 + 170654000 
+ 70,762,000 + 1743504000 


BANK OF RUSSIA, 








Oct. 16/29, | Oct. 8/21, |Oct 16/29, Last 
1917. 1917. | 1316 Week. ast Year. | 
AssETs, ‘ £ 4 
—_ “veeee.| 129,523,000 129,! 564,000 155,877, 000} 41,000 — 25,358,000 
Balance abroad... 230,865,000} 230,852,000!205,495,000) + 5000 + 25,570,000 
Silver & subsid.coin 17,817,000 16,675,000' 10,599,000 + 1,! 43,020 + 7,i18,000 
Sece. & short !oans 45,413,000 40,852,000) 25,852,000 + +,561,0004 1 9 531,000 
Treasury bonds.... 1,522,155,000 1,447,932,006|556,774,000' + 74,221,000, +985 .379,000 
Otherinedadvances 501.995,00 = 292,863,000) 52.055,000 + 9.150, 300’ + 249,958,000 
Securities .....-.- 18,127,000 15.231,000' 12,838,090,\— 104,004 5,239,000 
Micecliuneous ....  19,78500.| 20 504,900] 12.367,000'— 739,900 + 7,398,000 
Balances due...... 97,506,000, 154, 922,000 75,255,000 —37,616,Jui + 22,951,000 
2,342,962,00% 2,332,403, 200 1038727290 } + 50,553,300 + 123569020 | 
LiaBILITIES ; 





Notes in circul'tior YO 1,785,890,000 784,448,900 + 0,327,000. + 1051729200 | 
Capital of the bans 500,006 5,500,000) 5,500,000 ste 
Deposits ....++. 325,1°8,000' 322,526,000! 203,352,000 + 2,632,070 +121,825,000 
Treasury accoual,, 20,49 »,J0U 22,581,uUL} 20,599,000 1,891,000) + 91,000 
Miscellaneous .. 195,597,000 195,105,000! 73.555,9u0' — 


505, As + 122,044,000 | 





2,382,962,309 23 


405, ©.0) 1987272090 50: 


19,0001 + 1295593000 | 
SWiSS NATIONAL BANK 
Le si, | D 2i 8) 50 Last ” 
1317 (917 1916 Veek. Gast Year. 
Asserts, Z z & e z 

Ooin and builion—Gold.. 14 505,900 14,224,300 153,89),0K 81 Wl + 905,000 

- Silver, 2,075,000 2,121,000 2,098 0 — 44,09) -~ 25,000 

Darlehens-Xassenschein. 7,000 445,000 99,000 + 6+.00) + 408,000 
Discounte and advances. 16,268,000 12,011,000 9,636,000/+ 4,227 000 + 6,572,000 || 
LiaBILITIES, 

Notes in circulation 28,092,000 25,541,000: 21,461.00) + 2,551,090'+ 6,331,000 
DORORES .cccce coscccece 9,992,300 3.782050 5.157000 + 1,710.00 355,000 | 
The Monthly Statement of the Sy i . 


wiss Federal! Darieheuskasse) 


£914,653, of which £399,502 


Loan Bank 
issues were 


shows that up to November 30, 1217, tota 


was held by the Swiss Nationa! Bank. 


BANK OF NORWAY. 


Dec. lo, - 8) lo, 


LiaBILitTige. 
Circulation.........~.. 111,313,000 110,217,000 94,405,000 + 1,096,900 + * 910,900 | 
Deporite Siena det tenet 38,390,010 $7.9 26.000! 30436.) + 9161-300) + 7.954,000 
BANK OF SWEDEN. 
5 Dec. 15, _ Dec. 8, , Dec.16, Last 
1917 1917. 1916 Week. Last Year, | 
ASSETS. £ é £ e £ 
Gold ....cccececccececces 12,831,000 12,591,000, 10,152,000 + 240,000 + 2,679,000 | 
Balance abroad and 
foreign bills ........-. 6,954,000 6,995,000 8,049,000— 62,000 — 1,115,000 | 
Swedish and foreign ‘ 
Government securities 4,440,000 6,381,000 3,231,000 —1,941,000 + 909,000 |} 
Discounts and loans .... 14,200,000 12,094,000 7,485,000 + 2,100,020 + 6,717,000 | 
LAaBLLITIES. | 
Notes in circulation .... 29,564,000 29,321,000 21,478,000 + 245,000 + 8,086,000 
Deposits at notice ...... 9,562,000 9,.92.009 7,152,000 + 270,000 + 2,430,000 | 
BANK OF JAPAN. | 
Nov. 24, | Nov. 17, | Nov. 25, Last Last 
1917 1917 i916. Week. Year. 
ASSETS. & z £ £ z | 
Gold and silver ......+- 62,582,000! 62,425,000, 32,774,000 + 157,000 + 29,808,000 | 
Discounts ..cccccccscese 1,106,000 1,060,000 1,288,000 + 46 00 — 182,000 | 
Advances .......e. ese 20,4.5,000, 20,091,000, 12,538,000 + 344,000 + 7,847,000 | 
LiaBILITIES. 
Notes acs ein 08 seussecs 62,498,000 60,744,000 45,571,000 + 1,754,000 + 16,907,000 
Government deposits . 59,541,000 58,254,000) 37,955,000 + 1,397,000 +21.605,000 
Private deposits 4,957,000 6,505,000 1,943,000 —1,545,000 + 3,014.000 
BANK OF ITALY. 
Nov. 30, Nov.20, Nov. 30, 'a- Last | 
1917 1917, 1916, Week. Year, 
ASSETS z z £ £ £ 
Total cast - - 46,332,000 45,990,00C 43,741,000 +2,542,000 + 3,591,000 | 
Iniand bills 208 eee 33,508,000 32,551,000 19,430,000 + 657,uu) + 14,078,000 
Foreign bills ..........0. £84,000 884,000 835,000 t 51,000 | 
Advance o° .| 23 500,v00 24,584,000 7 $31,000 1,078,001 | + 15,6 15,000 
Governmer ecurities 8,789,000 8,792,000 8,951,000 — 3,900 — 192,000 
Mote ciresiation . 253,520,000 249,421,000 150,036,000 + 4,033,000) + 103424000 | 
Deposits ... 51,919,000 52,640,000 23,456,000 + 279,000| + 21,983,000 | 
IMPERIAL BANK OF GERMANY. 
Wee. Jl, Dec. 22, Dec, 3, wast | 
1917 1917. 1916 Week. Gast Year, | 
AssETs, £ £ £ & _ 
Oil .asascenee seveee 120,279,000 120,250,900 125,924,090 + 23,000 — 5,745,000 | 
| Silwer ..ccccces occce 9,117,000 See 8,000 814,000 + 839,000 + 8,505,000 | 
Treasury notes ...... 65,259,000 7,840,006 21,104,000 + 7,599,000 + 44,155,000 
Bills discounted .... 729,805,000 630 908,000 480,376, WO + 93,597,000 + 248829000 


b ane 
i917. i917 i916. Week. Last Year, | 
ASSETS, 2 é z & 

GOld ....cccceceveececes-| 6,295,000) 6,332,000, 6,838,000\— 36.000 542,000 
Balance abroad and | 
foreign bills............§ 4,676,000| 4,502,000, 4,8°6,000'+ 174,000 220,000 
Foreign Govt. seousiiion. 717,000, 707,000 767000 + 10,000 30,000 | 
Discounts andloans......{/ 20,685,000) 29,457,000, 6,754.000 + 249,000+ 13,952,000 | 

LiaBILITIESs, 
WN otes in circulation. sie 17,516,000} 17,023,000 13,592,0uu + 493,000 + 3,924,000 
Deposits at notice........4 11,511,000) 11,454,000) 5,05.000 — 145.300 + 8,258,000 


The right of issue of the Bank of Norway is now caicuiated at—il) The stock 
of gold (coin and bullion); (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationallanken i Kjjbenhavn, Copenhagen, up to 6 million crowns; /4) an 
amount of 70 miilion crowns above the stock of gold, 
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\ 


————— | 
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| | 
NATIONAL BANK OF DENMARK. LONDON COURSE OF _EXCHANGE. Hl 
Ofai7. | giz. | “isi6. | Month. |Last Year. oe j Sane | Sete & | em H 
Assuee. i Mal s nd Rotterdam......| Cable | 10.97 11.05 | 1098 11.03 
Coin and bullion ........| 10,515,000] 10,584,000| 8,340,000] - 69,000 + 2,175,0co | Amsterdam and Rotterdam...... | ie. aeine fF 
oans and discounts ..../ 9,868,000] 9,324,000, 9 239.000|+ 544000/+ 629,000 | pDittO.....+-.eeeee-ees macnn | aa aainna on 
Debtors abroad ........ 2,984,000} 2,373,000) 2,304,000 + 611,000,+ 680.000 | “SUR serercrererceecrscrccecees Sitcetel a> Cas | we me 
Securities ......++-+.. | 2.291.900) 2,339,000) 2,295,000, 48,000 4,000 | yp ned wrreceretetec tresses ot ae oe | oe 
LIABILITIES MERINO... wc vensew se acai 13 Months 2760 2 65 27.60 2765 
Circulation .-.....000.. | 18,161,000} 16,835,000! 15,634,000] + 1,326,000 + 2,527,000 | Switzerland ........-.-.----+++. | iol oe oe lane Ge 
DE cidadenssensens {_3,956,00.| 4,587,000! 2,944,000—__ 651,000! + 1,032,009 | porno a3 ao. isaconsarsosons po ee ae — 
etrograd and Moscow.......... Cable 365 375 | 365 368 
BE ha aitaatailadsislndstinacusa |3 Months nom nom 
NETHERLANDS BANK. Italian Bank places ............| Cable | 40.05 40.25 | 39.65 39.85 
: BN Sociea. vesheus uadeswanacs |5 Monthe nom nom 
Dec. 22, | Dec. 15, | Dec. 23, Last Last 0 | Cable 4763 4768 $764 4763 
| 1917 1917. 1916, Week. | Year | ee ieee aR aigias Demand} 477 4174 | 477 4774 
ASSETS. £ £ £ £ | $ Madrid and Spanish Bank places| Cable 19.45 19.55 | 19.48 19.58 
and bullion—Gold_ | 58,222,00C) 57.868,000 48,134,000) + 354.000! + 10,088,0v0 eee eee 3 Monthe 572 58+ 573 584 
Silver | 583,000 579,000 536,000 + 4,00/- 13,0 — | err rerre re : a 294 303 294 50 
D nt nd advance-; 14,143,000! 13,606,000 11,8:5,000 + 537,000! + 2 PN Cavéecccncseteceemeadeen onthr nom nom 
LIABILITIES. ; ” ’ + 2,508,000 | CI cccecacaverateccent Cable | 15.70 15.99 | 1550 15.€0 
in cirewiation ....| 72,211,000) 72,155,900| 60,720,070 + 56,000; +11 491,000 | Christiania..............46 tteeee | Cable | 14.9 15.15 | 1472 14 82 
its : roe 4,12 9,000' 3 299,000) 45? 5 000 + 830,000! — 446,000 ees oceuseveteecenes 3 on 14.40 14.50 | 1435 14.45 
. - BOGNGIMAVIB 2.00. cocscececsccos Months} Or 
In the above ta: ler ‘the Russian rouble 1s converted at 28; the German Caleutin end aaa ect EN <r} 1/4 a 433 1/4 " "a4 3 
mark at 1s; the Austrian crown at 10d; the Dutch florin at ls 8d,the Swedish | Ditto ....... eecccsecee. | 30days’setl 1/438 a he 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 = £, the re 
franc, lira, and peseta at 25 per £, the yen at 10 per £, and the American | CURRENT RATES OF EXCHANGE IN NEW YORK. 
lar at 46 | The Irving Nation i Bank cable the following exchange rates 
LONDON RATES. | current in New York 
' | ' 
- ; P - S = | Lon Par Switzerlar l. | Italy 
06 © oxo ~ 20 2 a9 a “5 “5 | New York ————- —_| -_—_—_——— = 
[3 iter | ao oo | ao | ce 0 Mra or | I a Lire 1] 
= a — mk i "|sa™ yollars for £l. $1 | $l. | Si | 
eis js js je js is | —__ | =| -—|| 
Bank rate (reduced from 584% % % % % % o, | Far level.... 7.8656 18% | 183 ‘ | | 
RGM Gh SOND. os snancenoncas 5 |5 5 |5 5 Toe ; ae 7 
Market rates of discount :— | | ~ vee e 7 ay | z 9 , 
60 days’ bankers’ drafts...... 3 354 4,324 4/3241 324 I 13...... +712 ao ip ch } Se —— 
ee Re Stadé 4 + } } 4 a 4 oa = aa : a | . | ee 
DET EN ivancacaeueneu tate 4 + + 4 1 tf 4 } ae nt : mF . 7 
DOO Mc. ccccaccekace +3 42 «4 2 4 44 & 4 2 4 } - a ; | j 
int (Treasury Bilis) :— - | ser aoe ; a “e 
3 months (£99 Os 33d) *...... } 4 4 4 $ 1 1 1.71 ; ] ) .4 
nonths (£98 Os 4d)* ...... 4 4 4 4 ; 4 $ | 
Loans:—Day today ......cccees 24 34; 3 5 > § 32 3 3 Sg r 4 I — i 
Short +) aSiubwaesnwe<aneoe Sh i) 38 8) 3h OS) SA lk Bit me Yew York ance . - 
allowances: Banks! .... 34 35 } 34 3a 4 iis 4 =e : n Cents fo ( te for } ( : 
re c une houses at call{ ...... 33 5 5 35 ) a 34 | L 1 Gu : , 4 ' K = 
* Changed from 4§% to 4% on December 27, 1917 | Par we 19.30 40.1 ory 0 
t Rates low wee 3% on January 2, 1918. 1917 - Che ue ies he Gieanae, I 
Comparison with previous weeks :— | Dec. 15...... 24.05 a 13.50 32.99 1 
oF on. 24.30 43.1 13 10 
Se Bank Bills Trade Bills, 1sl 
— © yy avewoan 24.42 4 13 10 
%,3 |3 Months. 4 Months. 6 Months |3 Months.,4 Months.'6 Months | l 13 80 | 
) - 4? 43 % 43 % + uae 5 % + 5} % 54 % ; ‘ t 21. Stockholn G ¢ Yokohama, |H Kong 
| we 2 |e 4 a HS 4 Be +1 | cues | Game [eux te | Code | mene 
‘3 af? by 43 + 43 + : ; af ct ; 1 Kroner. 1 Kroner. 1 Drachma. 1 Yen. (Mexican $1. 
23 (44 dN 49 ty 48 a5 , | § 5$ iwuaist | ms | ss | ta | eum —— 
pag Wd wg Bb Gg lg f |mewa es Tae Tee Tee ae 
I 7 (44 4 t8, 42 4 5 2 | 53 5+ 4 | 1917 Ch ro 
14/43 i ta! 42 te) 42 ta, 5 a ot 4 Dec. 13. 33.80 35.90 19.45 5150 67 
aieale Pia iat a st i lm.) | (358 4 19.45 51.50 63°50 
—a et | Ue eee 6 FS FS eee 33.40 33.60 19.45 | 51.70 69.75 
Jan, 4.5) 3 | 3H 4h SHR Az) SHR 4k 4} 5 4k 1 4h ST gan 33.20 34 19.45 51.70 71 
LL (5h 07! Ste 4 3 4' SR 4a 44 5 44 5 44 5 10 pia 31.90 43 19.45 j 51.7¢ 73.50 
| : 
| NEUTRAL RATES OF EXCHANGE ON GERMANY 
| FOREIGN RATES OF EXCHANGE ON LONDON - 
Rate Rate Rate Amsterdam. Switzerland. | Cope nhagen. Stockhotm. 
Jan. ll, Jan. 4 Jan.12, |Usance| Par, wie eee ek a ee eee } = 
¢ , . F'lorins to Francs to Kroner to Kroner to 
_ sms mf 100 Marks. | 100 Marks. | 100 Marks. | 100 Marks. 
| Paris .... francs to £1 | 27. 20-21 | 27° 213-23), 27° 79-80h ‘Cheq'es| 25228 | > oceans amas ee 
| Berlin ....jmarks to £1 = a = Sight | 20°40 | ae 59.26 123.45 88.88 i 88 88 
Vienna .. krone to £1 “ te Sight | 24°02 a - a i eee EA 96 
| Amsterdim|fiorin to £1 | 10 98-11-03) 1200-03 | 11 - 68-69 Chegq’es| 12-107 | Doce 6+ 1917... a om seas 80 po 
| Christi’nia| kroner to £1 | 14° 70-80 14° 75-82 | 17. 05-10 Sight | 18°159 awe 12.05 iD = 18)) 78 (Dec. 18 58 00 | 55 00 
| Stockholm | kroner to £1 | 14° 15-25 | 14°32-52 | 16° 25-30 | Sight | 18°159 97° 1917 aon | | (84.80 162,00 (Dec. 22) 3:50 
Cop’nagen| kroner to £1 | 15 * 45-55 15 - §5—70 | 17-40-45 | Sight | 18159 J 21918 47 10 85.90 (Dec. 29} 62 09 aii ny 03 
| Petrograd.) roubles to £10 368-373 | 365 370  162—1624 | Sight | 94°57 _ aoe a6 65 aaa 65.00 59.75 
Italy  ..\lire to £1 39* 70-90 | 39°97—10°05 32°90-98 | Sight | 25-224 me Se sess — : = : 
| Switz’land francs to £1 | 21° 30-40 = 20°95—21°20, 23 95-24-00! Sight | 25°22 COMMONWEALTH OF AUSTRALIA. 
| Madrid ..'pesetas to £1 19° 55-60 19 * 55-62 22° 40-35 Sight | 25°22 
| Lisbon ;.|pence tomils. 234- 30h | 293-304 | a Sight | 534d | ; 
| Alexandria) piastres to £1 Soh ce = ate 37 Sight | Since July 17,1917. | Since Oct. 3, 1917. 
New York.|dollars to £1 47 | 4764,—7n | 4768 — Cable | 4+ i j 
| Montreal. . dollars to £1 481—4 4°794—793 en 409 Cable 4-R63 | London on Australia.| Australia on London. 
| B. Ayres | pence to dols. 51—52 | 514—52g | 519 T.T. | 47°58d are 
Rio de Jan. pence to mils. 1383 1348 | 12% 90 days| 16 Buying. | Selling. Buying. ng. | Selling. 
| a vid 'o| pence to dols. wan 7 61 | 56 Ts. i @& 1 anpensniieiiinces acini 
alparaiso| pence to peso | | | 14 | 1l¢a 90 days} 
Calcutta ..|ster. to rupee 1s 5-54d | 18-544 | 1s44-44 | T.T. } Is 44 Cable .......0.. ee | 1004 as | 
Bombay . | ster. to rupee! 1s 5-544 | Is55Ad | Is4g-4d | T.T. | ls 4d On demand ......| 974 CS par 
Madras ..|ster. to rupee| 18 5-5id | 1s5-5qd | Is4}-4d | T.T. | Is4d | 30 days ........ 97 a ee 100 
Hong Kong ster. to dollar, 3s Ojd @llid | 244d | TT. |. 60 days | 964 | | 984 | of 
| Shanghai . ster. totael | 485 . | 48 34d | 38 i £.T ee YO sccccoce| ainda Glee Beaks 
ingapore.| ster. to dollar, 2s 4 | 2s 47,4 2s 44-44 ?.F ee — 
Yokohama | ster. to yen 2s lg-c§d | 2s 13-2¢nd 2s lata pote 24.58d , Union or SouTH Arnica. 
FOREIGN RATES. Jan. 10, 1918. Nov, 28, 1917. 
en | Open ‘London on 8. Africa.} 8. Africa on London. 
Bank Lar Mer o i “au Rate-~ — — a ————— 
|| ; Chi . anged \ ‘ ‘ j Selli 
NH paste ccc Ana tlt... @  o Swiss Beak g % | Buying. | Selling. | Buying. Selling. 
Bh Berlin ...... Dec. 23,14..5 .. ee |  places...... Jan, 2,15..4).. 3 aaa, ama a a <3 
Bt Zeman zoncce Sale 10,'15.. ‘i oo ee — socose GEE’ & oo ee a ay to pm 
it msterdam.. Jly. 1,'16.. eo ce isbon ...... Jan.15,'14.. ce ee : 3. to m 
| Brussels .... AUg.20,14..5 :. s- | Stockholm .. Deo.1%17.. 7 +. +. | Sight ......+.-./ 8 % dis | pm Ow F 
Rome ...... Nov. 7,'l7.. 5 we ee | Christiania .. Dec.13,"17.. 6 2. oe 50 days......../ 18 45 oe *° 
Petrograd .. July 29.'14..6 .. .«. | Copenhagen.. Julyl0,'15..5 .. o are Zire | ee ae 
InDIAN Bank Rates. 90 days...... oe] 3t ” ee 7 
_| || Bombay .... Der.6,°17..6 .. .. | Bengal...... Jan, 8,18. .. «. | 120 days........) 48 * °* 
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INDIA COUNCIL DRAFTS, NOTICES. 
] i for Ks.40.00,000 in bil nd teleg phic transier ‘ r Re ¢ i ( ~Old Bank Leed int ince that 
i were received Janua th at the | Mr G. R. Lanea i Mrk.G.1i ve been admitte 
I J i fo} Ww e t l€ ler T le! to I Jani iiy pio 
Ah Lhe ¢ I i } \ tralia, and Chi 
. : [ ted Mr V ton to | ianager in London 1 
I I i 2... 7 
Rate R ent l ion wit ] 1W 1d Mr Thomas Fraser, 
Db dM lame S Bruce 4 been appoint j ) 
+ ,UOL . 
li a a Lee ll I 
i 00 W I (uj { il al Lb ink Of Soul [ ‘ 
40,00,00C & ted, i rect i i! i 1 r Wal Dai 
1 ra to the town Airica < t 
ihe am were ; t . ; , ; 
( tr Lallw: { t | al labora in the oc 
, t ‘ ty ; 7 I , 4 | 
ys . In Ir at p erritor wel Opt ed irace ire ; I I 
al Telegraphic rat ot the ba ha i opened at anza (Lal 
- - Victoria Nyan a t Mozambique, Inhamban an 
Draft R ] ( ine (Portug Kast At 
Cc : 47,000 at 1s 4.9 00 at 1 
B at ils 4 2 100 at ] 
Ma f 000 at Ils 4.90¢ 
. 
5.008 ANALYSIS OF BALANCE-SHEETS. 
; én}) ; bate oo a ¢ aft th ale - : , 
the following statement gives the result of the sales for THE FREDERICK HOTELS, LIMITED 
the t two f years and present year to date 15] 
£ "7 — 
. 19 i" » an 4 LIABILITIF ; . 
a ' “a Ar I i rb int. In Dec 
Wh ear, 191¢ 07,77,364 33,021,4 r s £ £ 1 
Year 2 . = ‘ n 1,643,242 || 
* A S 5k 1 UL ° < 1 ; M 4 re ‘ 4 rT 9.117 | 
— ae ; M ‘ 20,0 Inve 30,283 1,655 | 
a , ; : | ‘ 37,221 22,686 || 
Dotal Ay 1,1917 i 8,20,00,00C ° bid i ( . g , - 
Next W 6th) 60 lakhs will be offered Cr 48, 8,959 
P + 7 
BULLION. 1,765,186 .. + 41,456 Total ...... 1,765,286 $1,456 || 
The gold 1 ements to or from the Bank of England are UNITED TOBACCO COMPANIES. 
} 3 ’ j 
no i E ann nced, kor the week ended Ja ul September 30, 1917 } 
1918, t tock of coin and bulli howed a decrease of LIABILITII ASSETS 
Amou! I r De Amount. Inc. or Dec, |} 
y 1 } Nrer y 
£12 compared \ the prev return ‘ ‘ £ ‘ 
Messrs Samuel M and Co. write on ] th P ’ 30,0 Properties 13,816 92 || 
i I ; 0) 600.00 ia 1 9,992 
follow G ti k of England gold reserve against 8919 yy ; 91 
us I W 1 lucti f j 0. COI red ( Inves 75,450 + 23,768 | 
: . } : ? ' 49 ) 44 91) 
wit f ret / nder date ated 69,77 = ‘ 7 44,2 
; Re 2,011 9,fo2 1) 
N I yt t that there las been D Line 8 109,472 25,796 
im! e | I itt Ce a 4 I abroad P ‘ 0 ‘ ‘ i 
rel ( epe le Gd ior vest t 1 ( na lL hese ! _ 1.299.118 404 Total ; 1.293.118 . 4 194 || 
re! il I l}about 3.40 » oC ld int Caer ~ | 
the Hong | e United States, Canada, anc 
S \ t » into the Sw TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, | 
and Am« tricts ff ( n Straits Settlemer > - 
andthe l Cl i A e of the iti { i na € N Per M f M Receiy | 
al { al ( e [ ] ré ced ya minimum 1 i + > om j 
\ and ¢ Wi I 
{ : 
t nt gd ¢ A a Pow lm { Ni $ + 
( I et Bra an TY MD, ay : i‘ 4 +€ 0 
( l i rdina ex B j 4 } wo || 
' - by ( i} e iG > ey 2 + 1% 
: pl : 0 I ‘ ' . N sis 77 452,4 + 
\ 4 r nat ul p I A i 
C+ 1 ‘ ‘ 2 + +‘ —_ 
> ‘ ‘ japan Current « B | 
| a re 3 Al rica : ' 4 i i. 
< a prel l per ¢ Cape | é \ 2 
equivalent a etary med N ( ( z } ’ 
+} | « » 
t ut SoG ww ( ( el ; 7 3 d 
- ’ \ 12 £4,164 2 + 
silver: The ton the market w 
t pric rose 1d < the at ; . : = S ¢ 
1 W ( ( the t , @ ‘ \ \ (Gr $ B) 4 
1 . P 1 Ne $ i 
+ Ch 1 ind G } } ae (dir $ 2, i4 al 
‘ 4 . ‘R j Net ; 45,037 4,644] « 
t supplies hay oe 
iew ¢ Ww it the price be uf + - 
' ; : : I ~ f\ \ 21 z: 122 ‘ + 
ex ins een firm atthe official quot on of 4s 5d per j June £72 32> \4 
tael. As \ een fre } oll Sane Klee. Rail., } (Gross $ : s! 5,67 
b 1 trom the LOW i in Curren i | j L Net 4 ti+ 
returi iding ot ve! Ow ecrea corre po , Ka t Iran I ai 
hr 4 Ka 1 Pow s Ne $ i. 
to the shrinkage ol € f l€ sy $134 ' 1 
(i rN 8.) G iH \ } é = } 
, 3] , + La P I I 2 *: 4 a 
~T 1 ~ A fe hn ag 7a ‘ bin P ' \ } tere 2 ’ 3, ov - 
Notes 1n ut 10,882 - 10,831 10,697 ‘ nw } \ Ne £16, 9 175,316] + 
} ° , > .,_ rr ] 5 ‘ m™ 
heserve in ve nand b I 1987 . i 90! See : {( 4 ’ ¢ 1,148,1 
Gola ooln ana he , lin Din , 2645 .. 2673 .. 672 Manila J R \ LX > eet] sa eedls 
Gold out of India ................ 132 .. 105 2. «= 105 | Missiyyi River Powr, 1mnth "Net | § 
Ne } 2 
\ Monte eo Water z + 24 l 1021+ 
to yn bay na . ‘ { i $ 172 
CK 1 I 1 on | dco ted of 2 ) ur Per nie Wal 
he iS heid on the I é ck 1 S} al Pow lmott N $i2 it f 
. S Ph | 
y n ¢ ted ¢ rl it ie oOo OUNCE I cer Natural ¢ j . ae — . 
S a O I iG = 7 4F 416 + 7 0 
i 00 ( | qagwith 24 ) Oo ounce I } Licht & UN ’ - i 
SVC al » ooo on the th ult Powe dept 
ry Street | l 
ihe movements in the cash price of bar silver per ounce | New Coal D mr [ Gress) SE 1,188, 
3 as ce i > \e t ¢ 
from day to day during this week have been as follows :- Pr mate ( moth |A {Gs acs + bee 
y , f Utah Secs Corp j i Net | $2 + 32,256 
Jan. o. Jan. 7, Jan. 8 Jan. 9, Jan. 10 Jan. 11. | Ran Blects 7 mt 5 £4,441 - 58,055 + 3,379 | 
45 i } id ae id 451d Aq1a rT: : Shaw al W 
6 ee J ee J4¢ es JEG ee Ss Ve!ecd ee $oad and Power il mnt June $ ar 
Comp: “ine wi } — : _ ieee fA] a »R & th , { Gro : } ¥ + 1,161,945 | 
nparing with previous years as iollows :— Loror ; : ‘ mouths 1 Net | $ 2..764 233,133 
a aoe . 12 - > - United I 
Jan 13, van 13, J&4D. iv, Jan. 13, Jan. 13, Jan 12, Montevi . 2mntt D £m 2 é 4 317 | 
c <i c ; 
1912. 1913, 1914. 1915 1916 1917. Vera Cruz El di Sept $ 463.4 
Sid 901 ; 9 7 i rs EB . ‘ + |{ Gr = ‘ 9 ‘ 30 + 16,22 
euga .. S940 .. 2640 .. BBid .. [ld .. 36d Winnipeg Electric . |i mnths Nov. 3 |} Vent ~ Sane oe + or 72 
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RAILWAY “AND ‘TRAMWAY TRAFFIC RETURNS. 


» traffic rete of British Railways hav nment took e Railways 


ies ‘ . har , 5 ic Vv r 
The G ee eee ook at ay Hair Waiiaeee ae ieee deer ter 191 = 


COLONIAL AND FOREIGN RAILWAY RECEIPS. | AMERICAN RAILROADS MONTHLY STATEMENTS 

































































Present Gross Receipts for Total Gross Receipt Name Period. Ending Gros I r De Net ( 
Name. Period Ending Mile- | Week or Month. | *°t*! Gross Receipts, | $ : $ . 
- 1917-1 tor—/| 1917-18.) +or— Alabama Gt. fonthern* { eee Fy a : . 
Alabama & Vicksburg { N Oo = 
Lwptat Rs R Re Rn i 7 
Asaa ‘ weeks N 1,2 — 23, 4 - , | Atchison, Top., & 8. Fe.4/11_ : S 
K.(2 wh weeks 18,700 — 43, 5,11,2 1,5: ee Sept Py 
& N.Westrn| 5 weeks 3,28,640 — 46,086] 15,°11660)— 1'64/616 | Atlantic Coaat Line ..4) g . ) + 5,036 H 
Nagpur week 205, 2 OK 4% ‘ 97°2 7 i ve r " : + 4 
y,Bar.&C.l weeks Dy a. Baltimore and Ohio* =o ann ee - 
7 1 weeks) N 2 ,036— 14 119, -~ 220, 7 6 ceeae tO) wane - 
Umblia Kk 3 woeks| De | 72.200\— 10.008 ela 1'4 Chesapeake and Ohio* . } : - ' 
I al week 2,807 | 2 - 92, 4 + 13.41, } 1 ; cr 
P week 109 } 20,04,2 350,70C| 2 t 611. Ohicago & N. Western... { |,,@! ; 4 
«8 M We \ l 316 4} 495 4 nO'e ’ I + - 
&Kuma mn) 5 we 2 38,.799'+ 4,24 193-4 L : Jhic., Burl, & Quiney*} a 
v-Breilly, 5 we ? 7 4 ¢ i \ + 4 
1 6 wert 1,791 6,75, e 75,2 4 hicago Gt. We I { 7 _ 
P onth)) 4mnths J 71¢ 12,57,425, + 6 72,¢ 472) + 43,84 i 
hicago, Mil.,@ St Pan! 4 - 
FOREIGN ( r N. O / Au . 
atl } = 
ARGENTINE. £ £ £ 5 e 
Arg eX.8 7 weeks J 752 4 . >) } Pe rado & S« ‘ 5 ¥ = 
Arn l'rans ’ week s 111 7 4 1,33 "167 . ; t 2 4 1 
\ ra veek 3, 53¢ 1 - 14 1.93 ka To4 nba Railroad*.... { 4 mince 40 464) — 
4 Gts8 er week 3,792 l Z : = 4.549 aly : yo ie 
A West ? wee} 6 1.87 1 ‘11 1 DOK Delaware and Hudaon* ae : ~ 
' 3 li, a —- 2, il 
sAy ‘ nut N “ 19 PL, + } “= 4.2 ‘ ; o 
4 ? weeksid 3305 ] 9 ee 0 Denver and Rio Grand +} Yo . 
Centra ve 1,205 + = 40 mnth 2 7 
k | week 6 831 } ; + 1 Erie Railroad { ,dmntk 7 1 sia 
IA} 4148 o¢ + 34 = 
‘ Sout moths Aug. 31 Ms38,330) + 2. 325.927/| + 43,467 I ee 11 4. ¢ : i 
Railway ui 31 3,483 | Mn44 + 532.2 31.94 4 3.779.574 ae ' a 
West. of Brasi'| 1 week ida f LOl 17.¢ 4 : ee }reat Northers {jiu +} : : = 
ih week 1,83 32 ‘ 12 . 8 é ‘ bo 
M Ana ths: Aug. 3 1: M 4 + 526,672) 14,591, 1. 40.7 Dlinots Central { Y 
, mnths 1} "748 |Msago4o0c| 1121278] 19199 + 172 ; : 
area . eek ied 4 2 %, 76014 15.054 a | Kansas City Southern { . ’ a 
S ina mnt Ang i 967 M»s207¢ + 222.853 12 A. 1,445,477 : aS . ’ 3 + 
Ss f Bahia,S.W/10 mnths Oct. 31 52 Ms 120, its 006 534" a as q Lehigh Valley i .— + 4,97 = 
( AN AND ee a alta 10 muth 4 + 4 a 
VIAN Louisville & Nashv! { ees ; v = 
Antofagasta 2 weeks|Dec. 3 838 44,ac5i— 135! 2 $ 290,97 one aoe = 
A il \ 64 l + im + Minn. 8t. Paul (Soo) { eee ¥ ee 
OO > -sarss ta ea o t 7,500| + 21,7 =i 1 4,4 = 
Peruvian Corp nu 3 l, $1,101, + } + 77 Miss., Kansas, & Texa: efi . _4, t 3 _ 
alta unt Bi 161 29,10&/+ 13,3 150°436\+- 2’ 206 41 I 4 + 5,4 \ 
(CUBAS ee ; , Miseourl Pacifi { mnt e Yo. t 
Centra ? weeks! J ¢ 62 17,90|+ 1 329, 198) + 3,587 : ; 7 + Tay Y 
a ( tira 5 weeks |) 7 , 365) + + 7 Mobile and Ohi { B l ; S Y 
{ i ltava eeks Ja 681 6,410) 4 4 l, + 9 ; 4,784 +. fi0,4 46, + 
, [ f Havana i Webs 147 sO7¢i+ 1,42 786 + 2 New York Central “an . : " 4 2,695, is 
{ AYA r sce ‘ . oa ity 
Central Uruguay. .|2? week 27 1127 475.9984 135.697 | N-¥-.N. Hav.,@ Hart. {|} met c. - 
C1 g.( East. Ext. )}}27 week 311 _ 3 27.4 + B ; aa ’ _ ‘y 
C.Urag.(Nrth. Ext) |27 week 18 _ } 93,974 | N.Y., Ontario, & West ¢| lmoti Pa t 1 + 
C.Urug. (West. Ext)|27 weeks 5) Qt 2.562|+ i, 3534 Gm 2, = 
Midland Uruguay .| 6mntts D 3} 3] 1 + 1 > , |} Norfolk and Western 6, } 
North West Urug.| 6 mnt! 31 ll $33,000\+ 2+ 2 re 7 i 
Rast Coast imnth July 31 na $1: + .. | Northern Pacifi ” 7 , ce 
a a mnths Ve Ja 73 ico) T col peal . Pennsylvania System 4 “5, 7¢ i. 
A y and Gandia 1 week Ja 33 Ps ~ 257 East of Pitta iTg 7,94 614 + 
Bilbao mnths Dee. 3 is 3, a 45, 296|— 11.72 Weat of Pitteburg | ee , , 
ul mt NOV 36 12 4.82 r l l *,0% t 4,4 + 
( awNat.Riy} 2a Rept y + 2'799 | Pitte., C. O., & St Louis. ert ’ 7% 
( I wn ON h.} 20 hs Aug (Net) 2¢ 2+ 1,541 ‘ r 
Colombia Rlys, &.) Lt July 3 654 = ay “°*" | Phila, & Reading Rly.* é - 
Costa Rica seeks Nov. 24 l — 2643 63 644\— 44.67 ' 1s So 
io Extension! i2 mnths D t 71 200 | — 1 4 Phila. & R. Coal & Iron* 4,7 « 747 + 
ian D a 16 we Ne l 1 12! + 1.7 i 2 . : : “es 4, : r 
tho of Spair [52 weeks Dec. 2 104} Ps a 4) 4 } + 8t L. & San Francisco aoe : mae r 
ernational of } ne : =,| { Gross a + 037 1 2,44 g L 
tri America J , “'\ Net 1 a g 940.651i— 34.932 | Seaboard Air Line .. 2,¢ + } 744 4 
LaGuaira&Caracas!12 mnths Dec. 31 23 6,§ = 7 os ! of, 5 are 13 ' 
NassjoUscarshamn| 2 mnths Sept. 3 10,.627/+ lle 9} 4 >», | Southern t 4 r 
Paraguay Central (27 weeks Ja 255 2, 5¢ 3 77,300'+ 7. : ‘. t 
Puerto Cabello, &./i2mnths Dee 31 35 {, 269 48,044| + 3. Sonthern Pacific i 1, . 7,077 + 
Salvador 6 weeks : 100 | $18,80C]}— 12,306 hl 98,759 ‘ 7 ; 
Santa Fe Province , , } “°° | Union Pacific 4 + 1,4 
French Railways |1 mnths Nov. 3 sa 124,96(} + 39,24 1,120,600) + 2 | : 3} ( 015 ; . rae 
Semana & Santiago| {1 mnths vs ‘ are m < t Vick MIT Ey Shreveport f N 24 { l + 
Zafra and Huelva. ii moths 3% 112 10,53¢ | — 4 23, 20)| <= and Pacific. 1,0: 1, t 
. ~ | Wabash* U 83 2 4, as 
| * Net 1 ef a * 
} Ne earbping we deducting lax 
CANADIAN ' 5 | 1 
RAILWAYS WEEKLY STATEMENTS, AMERICAN RAILROADS WEEKLY STATEMENTS 
| j Present Gross Receipts | R = , 
0 ‘ ie , } : tecei| for Wee etal Receipt 
Name. Period, |Ending| Mile for Week. Total Gross Receipts. | Name. Period. | Ending 1917. 4 : 17 7 
| age 1917-18. | + or — 1917-18. | +0or— | sai 
| mi : Dae : $ $ $ 
| Canadian Northern 26 weeks|Dec. 31) 9,434 | *$865,100/— 4,1 21,856,800! + 00 | he rado and Souther 48 weeks) Nov. 3 525,457) + 465) 16,872,122) + 
| Canadian Pacific 2 weeks Sl} 12,993 |f$20679,000/4 614, 5 + Ge oe and Ei » Grande} SI woens/ie 9 43, - 41,1 27,657,550) + 
Detroit Grand 11.) 1 week jJan. 7 189 £12,8352'+ 2, “pes Pe SORSE SS 2 SOR weeks él 68,777\ + 3 1,49 t 
Grand Trunk......| 1 week 7| 4,008 | £172,388\+ 7,284 soulavile and Hashville| $0 weeks 14) 1,334,095|— 88,450] 72,839,760| + 10 
| Grand Trunk Pac.|26 weeks|/Dec. 31) 916 | £39,962, + 7,01 762,176'+ 166,018 | Mol ouri, Kansas, &c.. week 14 925,600} + 25,594) 40,659,440) + § 
Grand Trunk West | weak Yam 7 334 £36,000\4 "B05 ’ 6,018 V obile and Ohio weeks 21 223.732) — l 6,582. 220\ + 
Teminc ae Petro]  Sa-gmee $21'746 , . Southern Rail way ......|/25 weeks 21 2,0. 6,261) + 3.07 : + 
| WhitePass&Yukon(41 weeks 14 | $21'650 — 21,9 1.791.585 4+ 12.17 Texas and Pacific ; ) weeks 9 520,478] + ‘ | 848) + 
t 10 days 
CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 
Name. Period. Ending; Gross. Inc. or Dec Net. _Inc.or Dec. Present Receipts for Total 
cisintaapiaiddiap aa Name. Period. Ending; Mile- Week Recei} 
e ‘ pa aT age. 7 77 
Canadian Northern® ..{| }mmth Nov. 3) | $4,050,20¢| + 1914 + or —| 117] T 
ik 5 mnths $18,583,600) + 
) ‘ jifict lmnth $15,191,000|+ | 
| Canadian Pacific ll mnths 13 S18, 00| ¢ a Ee ™ 1 week Jan. 7 329 £53 008) + 07 
| Gr: lmnth 897,350/+ uckind Elect (28dys) 118 days |Oct. 2¢ 27 £22,308) + 211 
| Grand Trunk.......... { .7 santhe £38 8'300!4- Bla — and Fleet - 
10) ’ Wow ‘ Slee ( 4 Jar 23 £9) 
a Western {| 1 mnth €181,150'+ ers ene a >Gays F ; a £521) + 
#rand Trunk Western) | } mnths £1,824,800| + Burnley Corporation| 1 week 12 | £1,995/+ 2 
Detroit, Gd. Haven &f > lmnth #61,700/ + Calcutta Tramways..| 52 weeks Dec. 29 354 | R76,980\+ 4,5 + 
Milwaukee .seeees (Ll mnths £635,200] + nee Seo 2 weeks 3 15 £578) + 62 r 
saints ork Elect. (11 days) 52 weeks 3 9% £2,324|+ 85 
—— ~ aes a DublinU nites 1 weeks 1 i £ / 4s t 
Net earnings before deducting taxes. Ray ptian Markets 2 weeks 27 : — 4,116 ‘aie 
fastingsand District) 1 week Jan. 7 133 
OTHER COLONIAL RECEIPTS, Hong Kong ........|44 weeks|Nov. 17 =~ oe 7 
Isle of Th inet 14 weeks Jan = 4 as 
PresentiGross Receipts for! Lanarkshire 2 weeks Dec. 31 + 1,499 + 
Name. Period. [Ending Mile- |_Week or Month. | Total Gross Receipts. aa United lweek Jan. 2 + 7 
; uiverpoo orpora 
age. 1917. |+or- 1917. | +0or— tion Tramways 2 weeks Dec. 2 2| + 2 884.698 |+- 
; Madras Elect.(2 wks); 52 weeks 3 tlt =, 847,320 + 
} e | e a e | Pernambuco Trams. : week Jan 6 + 1 alee 
> } : c a+ » On 
Demerara ....... @ mnths! Aug. 31 75 $27,925 + 5,190 51,977/ + 9, 865 Rowdee aden ae 6| + é 32,29: |+ 
Mashonaland ....| lmpth /Oct. 31 810 67,6314 9,860 = a SI i Ele oe © S| coat ott 
Mid. of W. At 4 z @ ana ’ a vanghai E ectric 32 weeks Nov. 14 5\— 964 776,966 
i ist. mnths 31,377 7,810\+ 931 25,556) + 1,307 | Singapore Electri 45 we ae aoe 
New Cape Centrall45 weeks|Nov. 17/ 205}  2071/+ 572 S378/4. «13°27 | Sueddecland District..| 38 weekelSept. 2 ie | Sean 
fan} - Tl eel BR ‘alee 7 ~~” | Porquay ...... et 52 weeks| Dec. 27 + 72) 34,300! + 
hodesia 4 wo °° oe Ort eeks|Dec. 2 i+ 157 34,637 
ci Katanga} 1 moth 31 eis 8,702 we te | ve Yorkshire (W. Riding)! l week Jan. 6 + 45 iw 
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LATEST RUBBER OUTPUTS, _DIVIDENDS, AND PRICES. | 


In the table below we 


























ve the latest outputs, dividends, Pp ind other ir mation concerning a number of Rubber 
Companies, while the latest retorts of Kubber Companies are analysed under our Summary of Profit and Loss Accounts 
ear h eek The latest dividends declared appear under Dividend Announcements, and the Rubber Share Market is 
dealt with in our Stock Market section. Particula is to the Market Price of the Commodity and other information will 
be found in our P roduce Market Section 
Vutput 
aici ai eee acto Acres Dividends Paid in Past 4 Yea Output caida Year, - | Increase 
Fully Paid Except where i oe ‘\ a ” oe Planted : \ : S D 1 . yr I ‘Owe aan or 
nae ssued, bue a Se hoy ? signifies iarends on a ale re . . ie se acme 
waanee. 1918, Rubber Other than Dec. 31 1917 Decrease Stated in | Decrease 
Brackets. 
19S lyi4 19] igl¢ 
£ z ° o Lbs Lbs Lbs Lbs. 
DL. stnbenbbebeebesnses 850,000 2/0 344 1,160 74 § 124 l 28,50 - 4,500 308,400 |+ 2,300 
PO SENERE § cecncccvccece 250.000 l 3+ 59€ 2 30 25 25+ a a a ° { 
Anglo-Dutch Plan rtatic n 1,163,21€ ] 33/é 12,968 4 2 5 p a 
UR oe renee ea 2,799,300 | 2/0 7/1 9,851 oe ty 0 3 271,939 + 96,539 (2525395 to date I+ 876,675 
Anglo Malay ..... ° 1,500,000 2/0 14/6x 4.4% 44 32 £0 &5 if 0+ + 1,210 1,719,142 - 52 288 
Ayer Kuning ........ 129,527 l 2a 2,025 30 | 78,500 8,500 824,071 14 91,614 
Bah Lias ede 200,02 1 1}; 4,11¢ s 5+ | 56,099 + 49,182 104,76512) | + 74,113 
Bajoe Kidoel, 17/6 paid 182,7:9 | l 2 4,510 5 10 134 ( 4,152 278,00%9, |+ 116,171 
Bakap vail ee 60,000 ] 24 8§ 174 25 30 25+ | 4, 206 1,700 10€,600\6) | 55,900 
Bandar Sumatra . 94,25 1 24 2,3 f 7* 124 + 40.080 3. 37 196,6755. | + 31, 79 
Bantam ; simu 150,000 1 ] 2,27 ni 12e 20 } $87,512 | 57,343 
Banteng (Selangor)......... 50,000 l 3a 1,404 124 nm 2244 206,930 (to date + 25,650 
Batang Malaka............. 594,000 2/0 4/105 1,268 ] ) 529 319,122 | 
Batu Caves......... aebes 26,750 l 153x 1,744 ] 15 18 10 61,5 - 18,388 777.995 |+ 75,245 | 
i eae ee 74,500 1 Aa 1,821 224 224 4 0 13500(to date) + 10,036 | 
Bekoh é wesaWwaneiee hs 950,0.0 2/0 4/9 1,692 7a 20 20+ 36,28 251 08516) | os | 
ne 500, 00 2/0 5/5 1,107 183 183 334 25 32.000 7 229,00 |— 22,500 |} 
Bukit Kajang............ “ 100,000 | l x 2,4 l 224 % 35+ l oe 10,000 509, FF 86 i+ 9,018 
Bukit Mertajam .......... 1,725,917 | 2/0 4 5 2,7 6 9 l 86.67 + 6,078 638,885 9 14 59,676 
ee eee 66,700 | l gi 5 os Ti 100+ 95,197 722,787(9) | 46,02 
Bukit Sembawang ......... 2,339,550 2/0 yt ‘i id 124 t ) } 31 } ‘ 
Carey United.. 150,000 | 1 2 1 iC 10+ 45,759 + 15,509 120,393) |+ 32,310] 
Cevlon :Para Nemiesteid 700,000 | 2/0 124 183 40 40 114, + 7 3 i ‘ + 193,489 |) 
Chersonese.......... een 2,250,000 | 2/0 f l 15 2 14 6 ) 6,608 689,659 |— 2,786 
A a a 884,124 | 2/¢ 6/3 ni 7 il Ls 193300(to date ' 200,496 |} 
Cicely Ordinary payee 160,000 | 2/0 l 60 120 140+ 36,482 | + 482 308 ,463519 + 40,599 
Consclidated Mé alay sovkbe JOC 00% 2/0 14 3,01 ( 75 8 iC 01+ 20,598 917,59C ' 103.791 |} 
Damansara. 105 ,00¢ l 4} 2,46€ 50 i 42a 5 ( 10,483 847,205 + 61,834 | 
Dennistown§ .............6+ 176,600 | l ly 1,88 1¢ li 20 12 7,609 +619 580,671 | — 14,0) 
DY .-<cveueeneeee pee 95,000 1 le 2¢ n I 10 12 31,000 12,L00 | . } 
er Sumatra..... ~- 1,456,2*0 2/0 29 2,195 = : 88,140 + 54,347 
F.M i Planters ee 105,860 l 2,1°8 . f 45,260 92 497540 todat + 189,273 || 
Gene a Ceylon 183,000 l . 4, 20 2 x 2 154,446 + 14,258 1,0*5,090 + 183,057 
Golconda Malay . sos 88,000 1 1,7¢ a 4) 1 49,428 6, 5 596,10 + 11,149 |} 
Golden Hope ..... ....... 44,000 | j 3 1461 224 17h 178 25 6.142 8.360 352,05 |+ 85.739 || 
Gra d Central (Ceylon) ... 1,225.00 | l 2 13,62¢ t 12 14 15u 69.887 4,759,405 |+ 621,544 | 
Gula-Ka!umpong ‘ee 450,000 l l 4.417 l ] l 163 7,58 l 65 1,333,328 + 137,269 |! 
Highlands and Lowlands 304,481 | l 34 4,322 d 24 3s ; 145,704 8 1,426,518 | + 90.196 |} 
Inch Kenneth 30,000 | 1 63 1378 | l 4c 75 40,94 2,040 28525017) 25,940 |} 
Insulinde het ewaebe 519, | 2 b/d i i 20 ' 116900\to dat + 17,549 
Java \malgamated . 161, } ) 1? 3 I ic 15 9159,500\9 + 86.930 
Java Rubber Plantations 42,6 | l 244 2,273 ] 155,280 9) |+ 47,482 | 
Jeran s 57,17 | ] ‘ 1,384 15 1s 20 22a 29,989 (+ 3,461 120, ' 39:9 - 21,°72 
Johore Rubber Lands (i915 99,507 | l ] 436 Fe r 5 Li 125, 47 + 34,54 1.179.343 1+ 300,795 || 
Jong-Landor ‘ 77,000 | l 1,7 & i74 2 2° 7,532 7 375,518 € 18,?48 
Jugra Land and Rubt 16.2 | l 2ti .367 3 ] 20 20+ 136,17 + 1,053 8.1, 9F6(8 + 61,844 
Kampong Kuantan .. 00,000 | 0 12 1, 2¢ - ; & t . 79500 to date + 12 000 }} 
Kamuning (Perak) .... 1,825,0% | 2/0 44x 2,254 ] ) 20+ 68700) to date - 27,200 
OPE SEDs cssenense 75,000 | 1 63 3,548 é A 70 113,717 2,153 1.0'5,138 251.959 
Kawie (Java) 689.000 | 2 6/9 1,541 10 \ 2 +54 2,042 90283 to date + 59,98° |} 
Kepitigalla ...........+.. 22500) | 1 , 2.5 10} | 60. 462,362 - 15,515 
Kepong (Malay) .... pees 250,000 | 2/0 17 1,2 A 4 7 BS NA 554,500 | + 34,500 
Kinta Kellas javeenwe 1,074, 200 2/0 46 1,867 I 12 0 2,504 4 549 + 48,184 |} 
Klianang Produce..... ‘ 16,250 | 2/9 18/ L dé ] f 1) l 98 to date + 70 137 
Koala Lumpur ............ 210,000 l 4] 5,062 225 ‘| 40 45+ 156,42 ' €,930 930,600 € + 101.970 |} 
Kuala Selauvor...... i 306,000 2/0 ] 1.8 l 112 1574 j 5,141 ° ih. 258 + 3,279 j 
Labu (F.M.S.) ee . ° 1,00:»,00 2/0 10/5 d ] ] A 4 03800\to date + 25 ,860 |! 
| Lanadron eee 295,000 | 1 5,200 } } i l 1% 1+ 4,003 1,301,375 |+ 119,215 }] 
Langen Java j ne 102,70 l oa 1,979 t le 224 ' +, - 1,149 30°, 0 + 42,290 |} 
Langkat Sumatra........... 75,000 l 24 1,800 j 15 32 49,502 6,334 447,985 |— 52,625 
Laras ebekhe es ‘ 795,70 2 Sit 1,28 t | 
Ledbury pie 108 600 l 2; 2. 16k l ] 3 52.917 12.88 63) .496 + 48,605 
Linggi Plantations, Ord. ‘ 1,150,000 2/0 28 6x 8, 36C 7 7 110 1% | 0474910ito date) | + 376,850 
Lond n Asiatic............ 1,597 ,62 2 a/9 4,178 * 2 40 4 133,293 13,954 1,56°.192 |+ 75,256 
Lumut canis 211,382 1 2 | 3,2 ll; 1s 20 20+ 5 Be . 50 298, 10013 + 25,600 
Malacca Ordinary ......... 23%,964 l 53 | 16,00¢ 2 174 + 3 595 00) + p 4,035.80 |+ 442,500 
Malayalam —— 000 l 2 9,14) é 7 l * + 134,179 |+ 336,973 
Mendari \ 9 l ] 17 ni I nil 311 242,595 |4 157,825 
Merlimau SP RATS 2,099 655 a/c 5/74 » at 6% ] 183 18} 188.755 + 55,9801 147023 todate 7,712 
M oply Valley ........ ie 160,880 1 x 4,150 t l + 20,701 536 $949 ' 111,848 |} 
| N rdanal lohore) 28). ] ] 2,485 124 ll 13 13 - 6,75 614.364 | + 17,517 |} 
| North Hummock ........... £0,000 1 3,00 2 xX 30) 1,82 29,469 365,40815) | + 38,783 || 
| Padang Jawa .............. 650,10 2/0 sua 748 . 7 1s lf 27,595 6,700 205,169 + 49,460 |) 
Pataling hice eéeeeonnsts 22-,,00 | 2/0 2 1,821 15 17 22 300 71,05 3,491 729,625 \+ 9,223 |} 
| Pegoh aparea as 130,000 i q 5.571 | ] ; : } 68,54 : . } 
| Perak Rubber Plantations 890,000 2/0 79 1,311 18 224 3744 49 + 690 418,050:9) | + 25,829 
| Port Wickson-Lukut ...... 17% 5 0 4/4 } 2,984 I I i 124 68.40 ¢ 12,180 518170\to date) + 149,810 |} 
Rangoon Para... ...... : i8 l le | 2.2 I 3 74 ) + 14,423 S€086U(to dats + 105,840 | 
} Rani (lravancore) ...... 275,00 i ld | 3,227 $ \ lé lt 1S, 521 - 31,311 9.3.95] + 50,387 
Rubber Estates of Johor 125,0 1 2 } 1,805 € KK 25 2¢ 16,401 727,237 45,026 
Rubber Estates of Krian .. 1,200,000 2/0 4/3 | 1,71¢ 84 j 174 44,200 + 1,254 461,500 |+ 44,077 |} 
Sages ce 23,000 1 | | 1,506 3 4c ] 715+ 150,000(5) | + 25,156 
| Sampang Java ............ 730,000 2/0 | 2/3 r,031 24 i 8 186,04 49,75 o° 
|| Sapumaikande ............ 165,00 l li } i,492 | 10 KC i 10 69,05 + 12,940 FO5,42 + 103,364 
SEE. ints is$ibaounaeosss 100,000 a 5x } 2,356 4 4 € 65 107,000 5,07 1,10%,°15 |+ 192,515 
DEN. cn heneigeNaeens 187,500 1 | ] 1,785 f 7 ll 124 903 — 4,242 226,095 6 + 19,878 
Selangor hve 300 v0 2/0 | 13 2,328 13 1a 1¢ 216 156564: to dat + 69,471 
Sennah 500 1 | ltax 7,198 ; ] 15 744 | 145,039 25,599 870,809:6 + 79,848 
Serdang Central eons 64.4 8 l Zana } 1 606 € 12 14 31,29 1,129 395,535 ; 43,564 
eS ; 200,L.00 l 2 | 2,631 : 6 15} i74 2,525 + 18,898 974,750 i+ 312,891 
Shelford P caddendiec 80.0 0 1| 2 | 15360 5 7 12 174 | 25,265 '+ 328 278,325 |+ 67.372 
| Siak (Sumatra) ......... ; 66, 75 1 | 148 | 1,226 os 5 ll 124 1°4,998(8) | + 3,932 
Bialang Fe tach 200,000 1 | 33 5,967 15 12 24 18+ | 114,332 7,860 1,259,98 (11) |+ 150,674 
Singapore Para...........- 1 309,000 2/0 | 4/6 1,800 6 x 224 20+ 4,90 7 926 $16,2556) |— 5,166 
Singapure United.......... 2,149,800 2/0 3/44x | 3,676 ni 10 |} Asa 15 +4,000 5,3 | “+ 
Straits Rubber eae ia 350 *00 1 5+ | 8,023 3 4 4c 5 228,000 38,255 2,890,912 + 390,841 
| Straits Settlements Bertam 2,000,00 2/0 6/108 | 5,935 10 124 25 2744 | . 
| Sumatra Consolidated ..... 10u, GO 1 | 23x | = 2,150 10 a 25 2>7 62,009 | + 7,090 464.390\5) | + 58,660 
| Sumatra ‘ara .....cccece. 1,250.000 2/0 | 96 3,617 2 7 Ay 412 a14t 85,000 |+ 20,140 473, 42016 + 104,310 
| Su. ger Choh ........... st 50,000 1 | 43 | 1,7:0 l 20 35 35 58076 + 18,651 552.969 |+ 154,690 || 
|] Sungei Kapar 1,000.00 20 | ilj3 | 2,554 37 374 60 70 80,500 1,200 814,700 |+ 47,950 
Sungei Kruit cnn 65,00) l 2yn | 1.316 124 20 224 »220 4 2,570 439,700 |+ 71,430 
| SE) sibksénteeswebwen> 2,942,100 20 | 4.6 1,990 > 124 20 ¢ 281 |— 10,933 es 
i DU niiskesenvees es 300, 00 “7 li | 3.817 10 10 12s 15! 85,00 |— 25,655 667,751(8) - 21,784 
|| Tandjon RAMEE ek 150, 00 1 | 4ilx 5,3°6 & 20 +O 25+ 103,017 |— 22.352 655,519 i— 63,040 
Tanjong Malim ........... 500,0.0 l les | 6,650 nil 5 10 10 154,640 + 35,660 7 4,380(") \* 196,020 
Teb au sacenman te << 125 000 1 34 } 3,727 bi Ki 35 10+ | 66,657,|— 19,400 82,902(5) 167,096 
United Serdang............. 2,500,000 2/0 3s | 9.641 $0 45 45 t 253,006 |— 45,2/5 1,030,970(4) | —- 108,585 
United Sua Betong ........ 79,90 1 | a a oe ce 22% 25 87546 |— 1,360 951,724 |+ 127,585 
United Sumatra ...... ee 1,100,000 2/0 8/6 462 \1l8mths 203 334 412 65,620 | + 2,050 91500 |+ 15 ),570 
t| United Te niang ........... 1,317,270 2/0 4/4 x 3 il § 
Vala’O 


eietedeskek 880,57 10 4/14 


206340it date 
OD icuc ce ceameees 506,000 2/0 23/6 


47,400 2) 


+ 62,820 
25 374 100 125+ _ 205,391\5 


~ 14,700 
+ 30,743 
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COMPANY NEWS 


DIVIDEND ANNOUNCEMENTS. 





| Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
Name of Company. | __* Interim div. + Final div. Years, 
Interim] Date of Method >| Pre- 
| or Pay- of oo St vious 
Final. | ment. Payment. ear-| Vear 
Banks. 6 o 
ank of Bombay 18 a ‘ ‘ 
k of Liverpool ....... 7%" Subject to tax 
sank of Madras ........... 12 % ee ae - a 
‘lays “A,” £4 paid ...... 4/ p.s.t |Feb. J] Less tax 10 10 
De "RB, B OOE. ccccevce 9/ p.s.t |Feb J Less tax 20 173 
» * B,"’ £1 paid......... 2/5 p.s.t} Feb. 1 Less tax 20 174 
idford District : »/6 p.s.t Subject to tax 13; 153 
apital and Counties....... ; 4 14 14; 
SS kvagenewtensa : | s me 16 15 
BETOW Gu oc ccccvercesccocee 6" Les: tax ee oe 
Halifax Comme reial . ixeck a ae Subject to tax * 
ancashire and Yorks hire . 18 8 ps 8.4 Subject to tax 17 16 
ndon and Provincial ; 19 Less tax 19 19 
ndon and South-Western} 17t me Less tax 17 17 
ndon City and Midland 9%t!| .. « Less tax 18 18 
ndon County and West-| 
IES ir5 Wide Rh we a 10 %! ‘i Less tay 19 18 
! ion Joint St ek : | 5 %t Less tax 10 10 
Manchester and County | 6/ ps4 Less tax 11/4ps|L0/8ps 
Manchester and Live rpoo)| 
DS caavisebese ties 174+ Fubject to ta 174 174 
ul atine evoccccecoce.coeces 2/6 p.s.t ae 5 5 
Sau aanks 44s enemas | 20} Subject to ta 19 18 
Provincial of Ireland..... | 12% Less tax ‘ ee 
effield Banking ......... | 9%! Less tax i 16 
ion of Australia. seins: | aa Tax free 14 14 
iion of London and Smiths| 10} Subject to tax 10 10 
nion of Manchester ..... /£1 p.s.4 a Less tax 18, 12 
West Yorkshire ..... .|16/ p.s.tiFeb, 1) Subject to tax 1? 13! 
lliams, Deacon's ........ 14+ Less tax 14 14 
Mining. | 
i Tin Dredging.......... 5%t ‘Jan. 2&| Less tax 
ayfield (Nigeria) Tin ..... 1/ p.s. Jan. 30) Less tax 
Railways. 
‘ohilkund and Kumaon ... 4%t | Feb. 4) Less tax 3/9 in & 8 74 
Tea and Rubber. 
togawantalawa District Tea} 3 %* |Feb. 14) Less tax 
Ceylon Cocoa and Rubber, 
Pref.. arr |} 20% | oe Less tax are 
imut Rubb er E states 124%° |Jan. 26 Less tax 5/ in £i 20 20 
in nsulinde ( (Sumatra) Rubber.| 20%+ Less tax 30 20 
Sendayan Rubber ne | 10%+ Less tax 5/in £ 173 224 
Other Companies. | 
A. and 8. Henry and Co.. TA%t - 114} 114 
Australian Pas oral 5 xt Jan, 21) 8 6 
Belgravia Dairy ........... 2 %* \Jan. 26) es as es 
British-American Tobacco . 6 %t \Jan. 3:| Tax free 50 50 
oe EO err 6 %* Jan. 31) Tax free ° 
Bristol Wagon since mie ernnt 4 Jan 4; Less tax | 
Canadian Explosives, 7 %& 
Cum. Pref Reta 18% jJan. 15 ee 
Cairn Line of Steamships 5 %* Jan 1} Tax free ee 
Chadburn's Ship Telegraph) 5 %1 ; } 8 
ornbrook Brewery ....... 94%t f Tax free 12 24 
Cropper and Co. os 5* Jan, 25 . 
Debenture Corporation 24 4) 4 
Debenture Corporation 
Foun¢ers’ Share Co.. ‘a ie Tax iree ] 
direct United States Cable! 2/ p.s.* Jan. 31) Less ta 
Distillers’ Co, . : 8/ps.* Feb. 1) Tax free 
Dominion Steel, Pref. lg % Feb. 1 ee 
Dublin Artizans’ Dwellings - aa Tax free 
Dublin United Tramways »/ p.s . 
lish Sewing Cotton.. 1 %° Feb. 9 ° 
Frederick Hotels, Pref. 23 t Jan. 3i 8 nil 
Hall and Co (Croydon) 5 Jan. 31) Less ta 
\aministiquia Power . 2% (Feb. 15 Quarter 
ima Light, Power, and 
Ee 14 . + 
New Century Pictures ..... 5 %! 10 10 
Phillips and Sons _....... 20 20 
River Plate and General In 
vestment Trust, Vef. 6 %t Fel 1 Less tax 10 10 
Scarisbrick Steamship ..... 74% : Less tax 
Underleed Stoker .. ..... 5 %* Feb. 1) Less tax 
Virginia, Carolina, Chemical 
ides newer ehean awe 75 cents Feb ] 
Do Pref ira ae abl fale 12% Jan. | 
Watney, Con be, Reid, De 1; 3% 
Do Pref. Ord ss i 4. 
Union Bank of Manchester. Dividend for 1916 was paid free of e-tax 
Dividend for year 1915-16. 
OIL OUTPUTS. 
\NGLO-EGYPTIAN.—Gemsah producti f Ot t 
eek, 21); Hurgada, 3,549 (5.391). 
Bist Erpat.—Week to Dec. 2nd. 41.060 poods (662 tons 
i Brack SEA AMALGAMATED.—Week to Dec. 29th, 19,195 poeods 
|} (310 tons). 
EUROPEAN QOILFIELDS. Week ended Dec. 23rd, 63,200 poods. 
| KERN RIVER OF CALIFORNIA.—Dec., 120,720 barrels (17,246 
| tons), including 65,139 barrels from properties of St Helens 
| Petroleum Ci mpany 
| l.onitos.—December, 7,591 tons. 
Matkop COMBINE.—Week to Dec. 29th, 24,274 poods (391 tons). 
| 
|} MAtkop OrIENT.—Plot 435a, well 3—Week ended Dec. 29th, 
| 14,150 poods. 
agen 
MAIKOP PIPELINE AND TRANSPORT.—Received for pumping 
week ended Dec. 22nd, 300 tons. 
New SCHIBAIEFF.—Production Noy. o/s. gross 5,605 tons, net 


3,253 tons. 
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Tons 
Crushe d 








Mill 
Gold. Tons 
Ashanti Goldfields 10,195 
Associated ......c00. 51S 
Associated Northern 
Blocks — 
RPOM TIGNO cs ccccces 
Victorious 
Balaghat . 
Barramia ; eves 585 
Brilliant Ext: nde me 7 
Cam and Motor....... 11,474 
Champion Reef ees) Shoes 
Consolidated of New 
Zealand— 
Blac mane conte 2,318 
Prog e le: Samira 1,430 
Wealth ‘of N vations .. 940 
Eldorado Banket ..... 4,1% 
PE secces si 
Ivanhoe 18.613 
I ais saccaceedenee 2,000 
ere ‘. 5,030 
Lake View and Star. 8, '29 
Mysore eee eeeeees 27,37€ 
North Anantapur.. 1,300 
Nundydroog 8 470 
OCOPRBEER 6. cccccceese 12,950 
Philippine Dredges.... 
St John Dal Rey ...... a 
I i5i4cc seen’ 1,030 
Transvaal and Rho 
desian (Fred Mine) 1,850 
Wanderer (Selukwe) 13,680 


Output 


Copper. Tons 
Arizona sees eeeerl 1,020 
Coal. 

Cassel Coal. 23,739 
Chinese Engineering 67,54€ 
Clydesdale | eneve al 
Dundee Coal aie 26,773 
Durban Navigation. 9,528 
Glencoe (Natal).... 8,521 
Halting Spruit j 3,206 
Natal Navigation .... 19,789 
Tweefontein Colliery . 33,461 
Tweefontein United 35,846 
Veree iging Estates 
Vryheid (Natal) ... 25,582 
Wankie Collie: y 
Tin. 

Anglo-Continental ‘ 21 
Aramayo Francke 64 
Ear 20 
Bisichi.. ..... iets Sl 
Bongwelli (Nigeria) 14 
Chenderiang ....... 36 
Deebook Dredging .. 124 
ix Lands Nigeria.. 55 
Forum River ........ 34 
Gopeng Consolidated . 723 
Idris Hydraulic.. 12 
i hy ae 28} 
MND uk warteweck's a 27 
MOGEO. cccccess 3c 
Kamunting.. 684 
Kamuning ‘ *1,05C 
Kinta Tin Srawiused 413 
Kledang . , a 7 
Kramat Pr lai. 
Kwall Tin 12 
IN eet int iw were 39 
DERIATOM. TID c-cccncecs 654 
Minna (Nigeria)........ 6 
Mongu (Nigeria)....... 50 
Naraguta Extended 30 
Pahang Consolidated 178 
ee 
MOMNNOEED cccecccises 21 
Rayfield (Nigeria)... .. 65 
RENONE......200- éee 89} 
BIOS oc iiccctvns. 42)! 
South Bukeru ....... 12 
Sungei Besi...... s 34 
Sybu Syndicate...... 44 
Tekka 444 
Tekka Taiping .... 291 
Tin Areas (Nigeria)... lls 
Tin Fields of Northern 

Nigeria . 94 
Tongkah Harbour. Tin| 133 
DIONE vccccccevesccess 88 

Miscellaneous. 
Fremantle Trading... 332 
Rhodesia Broken Hill. 525 




















Other Notes in Return. 





Sales of coal week ended Dec. 29, 1917. 
Output—Coalbrook, 16,899 tons; Blackhill, 
15,497 tons 


Qutput and sale. 


sales, 46,034 tons; bri 


Coal kworks, £3,711 
Output of Hlobane Colliery 
Coal sales, 31,403 tons; coke sales, 7,836 t 
s 34 500 ounce 
Est ited value, £5,250; ¢ mates ig 
ost, £2,220 
I ite] value, £11,340; estimate ! 
sts, £3,045 
Value, £1,773; working cost, £1,662 
Estimated value, £10,270 ated rkin 
cost, £1,370. 
Valued at £5,656; g protit, £4,¢ 
Three months to Dee. 31. 
Mine profit (including tribute), £3,663 
Value, £5,120; profit, £89 
Value, £10 685; working cost, £4,522 
Shipped 50 tons. 
Ore treated, 14, 250 tons 
27 metric tons of concentrates, containing 


62°2 per cent. metallic tin 


Estimated value, £3,310; estimated working | 
costs, £820. 

Shipped 64 tons 

Shipped, 12 tons 

Estimated value, £5,000; working cost, £2,200 


Estimated value, £6,650; estimated workirg 


costs, £1,520. 

Estimated value, £4,430; estimated working 
costs, £1,400 

Shipped 123 tons. 

Estimated value, £13,720. 

Soft lead production. Stopped 12 days for 


repairs. 
Long tons of lead. 








Go d Reece vered | 
| 
Go | Value Profit 
“= od 
a 5 | Total 
53 | 
Tons. Ozs Ozs. Ozs £ & 
| 9,729 41.261 
} 7,057 = } 
| } 
oe ee e oe 550 
an ae S £3 3,398 52 
4,300} 1,464) *g18| 2,282) (2,073 ozs|tine gold) 
500, 107) 64} 17] 
450 £1,527! £450! £1,977 re 
‘cs _ | 18,960 x 
18,644) 6,721] 1,815] — 8,53¢/(7,863 ozs|fine gold 
| 
4,74€ 2,014 
5 ~ | 32% 1,754 
ae a4 } 1,45) 273 
ie Fae + | 9,125 4,096 
} SOC “i 7 
31,69 9,C04 
51° a | 
8,460 
. 9) 842| : || 
3} 7,C07 19,700), 17,868 o7z/s finegld) 
é 103| 1,124 ee 
6,387| 1,431} —_'7,818.(6,962 ozs|fine gold 
551) 1,812 8, 64|: 7,574 ozs|fine gold) 
ee 1,470 ; a 
ras re 35,000 | ‘ 
ae - 11,34¢} 7,347 | 
5,080} one | 
} Loss 251 


| 
i 
} 
: 
ih 
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TRANSVAAL GOLD OUTPUT STATISTICS. et a eae ae ae ne 


: S I I ‘ i of c.a2if 
Glyn ‘ 

= 43 + 3 S S Paulo issue 
G ane : Is whict 


Te = } , total ‘ 
M é a I 5424 ga tal 

Mi 

M , : oY 

> t 4 x } 4 < of 


Zs 
© 2aca™ 
antl 

tn 


Nour M 





Py a . . : ; ; ; 46514 l 17 ¢ + ‘ y . } 43 “ote ais rt. whi 
ti it St * vv - . > 
+ 4 - 4 4 40,* gOU2 } ‘ ] } + +} #o) na 
Prince ‘ . z) ( 1 4 17.50 , 7 . ( ounties 
Rand einCc al i l i : 162 00 : «RG ted Chr aendall 1 
Rot 5 
Robir l Se} j i —_—— + 
Roode} ré United ...... 4 ' 14 25,869 51 ,¢ ? 
Rose Deey seeeee i 22916 15, UU 61,09 16,9 
Bhebe sl t seeecveccce + & 
’ . . - 
Summneraud deck ...---.-..| ssuo | oebes | erie | Seaoe | axeen | sivas Reports and t 
poner geht | $0 | ext | tae | hie | ees | ca | pe otices. 
Spr vlines _— ; +4 j 23, t 2 
EOE Te : i l : | ee 
Trausvaal G.M. Estates ....) 14,91 23,38 + 8,09 Bz 29,.4 "119 
TR Picssesetaceseteenees $5,5 ( hk ¢ \1 .( s res at on 
Van Ryn Deep.... ‘ 3 ; 41, 94,7U7 54 7 , } 7 | ‘ t ar ln ( 
Village Deep .. see ; 18,9 t +e t "f ? , - , P 
ry + 7 - vay : = va ¥ T ' 1? ’ ; ’ . ’ . ¥ ; *? a ++, > 
Viliage Main Reef........ 24,10 43( 11.423 ; ‘ & IRE ra Ca A er e scot Life 
West Ka i Consolidated +04 i i ; l, t | l } I ard 
Witwatersrand Vee; } 


cece 24 7 132 55,42 2a i : rs ‘ny } ‘ Oyrr } | | . om mts 
Witwatersrand (Knight's a 5) ] i / 41.402 | 1 7 | ' a ; ~~ = \., I : -, | . } 
Wolbut 743) 1a.8 40% ay 474 2Q ecretary, wil Icce ! manager I vctuar Mr 


Wolbuter ........-... , 38,37 1 


- 

>> 
~ 
a 








INDIAN GOLD OUTPUT. lire t ! oe . a Perkir and Co., Limited, and has accepted 








l 19 19] 191 1917 —— 
_ areas (ge GOVERNMENT STOCKS, &c. 
— Bins : . we on <s000 } COLOMBIA CONSOLIDATED EXTERNAL DFBT The ¢ ncil of 
‘inne. 1s ( eae Ba aia For Bondholders have received the January instalment of the 
Januar ' 45.214 44.718 Debt Ser e in respect of the ilf-year ending June 30, 1918 
F« . : . 
Ma 4 } 17 
Ay 16, 13 at 
Ma t 3 4 4 ] 
. ‘2 £2 22 || SOUTH 
Se 4 4s 43.207 i 
O 4 4 0 43.04 { 
Nx t 4 4 


pen cova a Ee is ee = \1 AMERICAN 
Tn 1 MARKETS. 


ARGENTINE GOVERNMEN Cent. LOAN OF 1886.—The | SPECIAL ATTENTION GiveN 
coupor lan, oat as te ; on-set. tak... wilt I TO ENQUIRIES FROM 
io eee: Oe See Seepective cael ses of Messrs Baring | MERCHANTS & MANUFACTURERS 
: id M Mi »renfell and Co. | CONCERNING TRADE AND MARKE!S 








American Bank, 1 ' i ceili ee Raila EXPORTS AND IMPORTS FINANCED. 


Te i Man Mee eee Mo Chace anes BRANCHES AND AGENTS THROUGHOUT 
Broad street. E.C : pit eres. oe THE SOUTH AMERICAN CONTINENT 
Cc NESE ({ VERNMENT IONAN RAILWAY BONDS) Th I THE . ; 


sooo any Seca cote .°55" 1 ANGLO- SOUTH AMERICAN 
Lombard street, E.C. pcan _ BANK, cimiteo. 


-: eee Capital and Reserves, £6,338,794. 

erg, 4 ae ee ee cs ee ee Offices in 

Dec. 31st last, by Messrs [. Rothschild and s, N AKGENTINA, 

‘ Swit] : ( At tl lest of the Chilear CHILE, 

Gor t. the bonds d r redemption ae URUGUAY, 
anh oh pee a eee + ae rc o™ 2 SPAIN (Barcelona, Bilbao & Madrid), | 

1yt7, ¥ be paid off by at t fice, an intery of FRANCE, l} 

three days being required for examination of bonds Printed U S.A. | | 


forms for listing drawn bonds can be obtained upon applica Head Office: OLD BROAD ST., LONDON, E.C. 2. |} 
tion 














1918 | 





4 Ts OF BAHIA.—The Ethelburga Syndicate have received a 
the effect that, owing to unavoidable circumstances which 


ittervened, the Government regret they have been unable 
e the necessary remittance for pay! nent of cash « ons of 
sternal Loans. Communication with the Gover ent 1 
e by cable, and it is hoped that a further an ncement 

lade $ ortly. 


31 OF SAN PAULO 5 PER CENT. TREASURY BONDS, 1913 
AND "; "PER CENT. TWO-YEAR TREASURY NO!ES.—Messrs | 











THE ECONOMIST. 














Crops. Bales to December 31. 
1915-16. 1916-17 1915-16, | 1916-7 
= a a 2 - i 
: . eras ee 
= Lbs Lbs Lbs Lbs 
a ne eee + 5,821,378 | 6,058,000 | 3,419,866 | At /11°79 | 1,825.9 At /14°71 
Lubb 7 242 } \. 7 ¢ | 7 
ee seeeees) 87,34 15 5,C09 49,20 At 2/7 } 350 | At 2/63 
Cor its 01.37 aoe ) | 
rhe average price per which the tea crop o uSON 1915-16 
was taken into the acc as 12.40d, 











: er and ( innounce that they have further received ANGLO-AMERICAN DIRECT TEA ° TRADING 
é ct of the surtax collected weekly for the servic f 
on of the above bonds, anda further {9,172 Crops iles to D r3l 
yi the surtax c yilected weekly as security tor the above 19 . as —a" - - 
— i io ) 6-17 1915-1 1916-17 
URUGUAY 34 PER CENT. DEBT \ telegram from the Lond Lbs Lbs rr 
er Plate Bank, Limited, Montevideo, dated the 3st Ri B see ercccoes c 7 | 6,650,060 At /10°71 158,'2 At 29 
idvises that _ have received $228,887, being 45 per —— SI e GIS,0UK At 2/53 SF, At 2/5 
t : : a | t Cw Cwts Cwts 
m duties in respect of the iast fortnightot D Dt COCOB ... coe. 1,28 1,30 684 At 60/2 845 | At 61/35 
VE NEZUELA 3 vam CENT DIPLOMATIC DEBT Che ¢ inci] of | ©oHee......... Lt 5 5 WY 2,650 | At 68/10 6,2 At 79/10 
\ sDS bs Lt I 5 
B lhoicers notily the receipt ol a ight Irait for . 9 ; . 
’ : ; Cardamoms ... 35,522 5 700 .9 At 1 4.218 t 6 
1s 6d, being the moiety of the balance of the debt service - =) SS 
the Council in respect of t half-year ending Decem "ne average price per tb at vhicn the tea crop Ol s¢ N 1915-16 
3 IgI Was taken into the ( t was II 22d 
RAILWAYS CONSOLIDA'ED TEA AN D LANDS 
UTH BEHAR RAILWAY. ar ended Croy Sales at D r 3] 
€ Z1st t tates tn n ‘ ] de 5 7 
t ent r ani + } as svi . 4Ji0-4 1915-16 idl i 
= Ad aaa , i, a — a 
1 Da t ré uned 1 ent I Lbs Lt I 
I t Secretary « vez » | Tea Sececese 8,952 9,080,000 | 9,731,081 | At /10°57 | 8,532 At /12°59 
. , y Rubt 47 27.9 > 53 4 } ) 
: A er re Sto Coco ts 2.121, 8 19 287,919 a aie = 7 = 
\ ite os, ielt ¥# r int | . 
1 An te \ per The average price per ID at which the tea crop Oo asONn IQI5-10 
us paid on July 15 foe was taken into the accounts was 11°50d. 
\ ng tothis /15, n KANAN DEVAN HILLS PRODUCE 
I 17, an ther rec \ tock 
y out ngs, there he | Sales to December 31 
T re ‘ i Gl r met eee ae aa aati 
: . ’ ; 19] 5 1916-17 1915-19 1916-17 
ior ti ear, waoich li ADSOF $9,459 a i¢ € a aa 
)1 to be carried forward Lit Lhs Lbs Lbs 
oo eee 9,875,571 | 10,5°600 6,0°9. 33¢ At /11°3 888 849 | At /13 91 
Rubber .. ia 35,15¢ »,000 | 12,82¢ At 2/ 14,036 |At 2 2a 
BANKS. Cinchona 122,00 160.0% 
BRITISH OVERSEAS BANKS’ ASSOCIATION At a meeting | +, 1 
; : : [The average price per lb at which the tea crop of season 1915-16 
on Wecember 17th last resolutions were passed constituting was take to tl 
’ = s _s : Vas taken into the accounts iS Sad 
ociation called ‘t The British Overseas Banks’ Association dis 
: object the promotion of nterest ‘ 
= J a . ok MISCELLANEOUS. 
Omprisinyg the association, S ol the \ ’ ile , 1} 7 ‘ 
’ ee , ; ; a HUDSON’S BAY COMPANY The following statistics of land 
inks were elected to form the veneral committee Canadian 


»rce, Bank of British West Africa, Limited, Col 

Anglo-South Amercan Bank, Limited, 1 

1, Standard Bank of South Africa, Limited, Ang! 

| , Limited, Chartered Bank of India, Australia 

National Bank of New Zealand, Union Bank of Australia, Limited 

I H. Whitehead appointed chairman, and Mr Francis 
tary and treasurer 

LONDON AND aoure WESTERN BANK.—An interim dividend 

per cent., less tax, paid in July last, and it is now pro 

a final at the same rate, thus making the 

for the year og same as for 1916. The gross profit 

increased from /1, 5 to £1,490,275, and the net profit 

1 £307,985 to Meee 911. War Loan is again taken in the 





was 
> pton hon. secr 
} 
was 


1 to pay dividend 








e-sheet at cost, and all other investments at or below their 
rket value, but as there is no need to make any provision for 
reciation of investments, it has been deemed expedient te 
ri {160,000 to a contingencies account n view of national 
litions [he appropriations leave a balance of profit of 
1,391 to be naoniad forward, by comparison with £55,479 a 

igo The total of current de and other account 

nts to £38,664,147, being an increase of £8,012,620 during 
past year 


ASSURANCE COMPANIES. 
| CENTURY INSURANCE.—During 1917 


amounted to 


927 policies were issued, 
A£411,015 
improvement over 


the sums assured 
£18,636 There is an 


and premiums to 
1916 of 149 in the 


icies issued, {10.642 in the sums assured, and £458 in the 
remiums The total of the sums assured constitute another 


rd tor the compa: y. 
LONDON LIFE eSSOCIATION.—The actuary announces that the 
| new life business completed by this association in 1917, after 


duction of 
)1,030 in 
318 17s 7d 


re-assurances, is 
1916, and {50 
have also been 


£905,428, as 
2,910 in 1915. 
J 


for a 


compared with 
Annuities for 


T 
effec: ec consideration of 


631 28 9d single, and {277 78 9d per annum 
|| UNITED INSURANCE.—-The total receipts for the year ended 
Hs ptember 30th were £399,015; less commissions, reinsurances, 
£239,468; fire, maine, and accident losses (including pr« 


{91,064; and expenses of 
balance for the 


, £10,000 ; to 


on theretor), 
leaving a 
aking £120,000) 
| { 100,000) #10,000; to reserve fi 
), £3,000; to dividend for half-year at 10 per cent. per 
innum, £7,000 ; balance transferred to contingent account, £6,661. 


ma 
year oi £ 43,6 I 
reinsurance 


wement, ac 
24,220 ; To reserve 
reserve fund (making 


ry equalisation of dividends (mak 


| 
| RUBER AND TEA. 


AMALGAMATED TFA ESTATES,—The particulars of crops har- 
vested during season 1916-17, as telegraphed in round figures, and 
ales made to date. together with the comparative figures for the 
previous season 





sales have just been issued 


Quarter Ended Nine Months Ended 


December 31. December 31. 
1916 1917 1916. 1917. 


Farm lands— 
BONES eaiecncewes 122,300 184,800 
£ £ £ £ 
Ole SOP iiss ccewes 448,600 621,900 | 1,058,500 
Town lots 
BOn NOE. 6ccise% 


Total receipts 


800 
249,900 


9,400 
273,200 





RIO Dé JANEIRO FLOUR MILLS The report tor the year eoded 
September th last states that the failure of the Argentine wheat 
harvest in 19:6, together with the high prices of raw 1 1, has 
again adversely affected the consumption of flour Great ¢ ul 


ties have been experienced 


wheat, 





securing the necessary supplies of 


but, with the exception of a short stoppage through labour 





troubles, the flour mills have worked regularly although on a 
reduced grinding capacity The cotton, spinning, and weaving 








THE 


LONDON CITY & MIDLAND 
BANK LIMITED 


will supply all information respecting 


NATIONAL WAR BONDS 


and invites investors to make their 
applications for the same at any of its 


offices throughout the United Kingdom. 


Head Office : 5, Threadneedle Street, London, E.C. 2. 











ave 
Balance Af er - _ 
Period = from Pay on 
Company K nding, Last mertof ] 7 : ’ 
Accoun De } 
: i 
t 
ahem 
Banks. 

\lexanders and ( eee LD 51 18,02 R9 , 
elfast Di ES ck saa Dy 31 0 l‘ 4 
yndon and Provincial D 31 42.571 3063.2 545. 848 

L, lonandsS West I D 31 : +7 3 Jt 3 

Ma ! tera il sass ss Dec $l 60,19 19 8 1 

Ma a i Li rp ] 

cen 1 31 102,14 + 7 §21,71 
n Di unt ¢ Dec, Sl 107,534 1 oJ\ J 
Hotels 
Frederick Hotels ........... June 30 3 32,49 
Iron, Coal, and Steel 
OD TION s 565055 eas -. Sept- 50 1,94 10,8 0,8 
kdward Wood and Co. May 3l 184 4 C 51,53 
Land 
PaO CEN igs sc csnes.0s June 30 38.370 48,478 86,848 
Trusts, &c. 
Debenture Corporation ...... D 31 a 79,81 3,812 
Other Companies 

Chadburn’'s (Sh p, lelegraph..’ Mar 5 10,05) 12,58 

New Century Pictures ....... De } 1.88 11 CO- 12.8 

Riode Janeiro Flour ........ Sept. 30 42,9us| 126,116 159.02! 
nited Tobacco ........+.. Sepr. 30 143,527’ 205.86( 17 387 

* tlalf-year accounts 
mills have been fully employed, at 

1ateria rease inthe quantity of « he me 
iter paying ali expenses ind makir fv ample [ ‘Or DAC al 

vt debts newals, ind a continpge ) t 1 e-tax 

and excess profits duty, amounts to {12 which a 
/ 42,909 ught forward makes a t | 69 Che 4 
een t I re to the redit ¢ ré i / i rakis 

2 ,¢ ( WW h leavesa LIANCE ( i 1 or t 
pose a final di end of 1sod per share, free ix, making 
3s per share for the year, t: gether th abo I ire 
tree of tax, leaving / 39,425 to be carried 4 I eber 

es redeemed on January 1, 1917, am 600, and 
se O ling were reduced to £50,700 


1915 - 19le —-1917, -—— ., 

Ozs Value Ozs alue Ovs Value 

£ £ £ 
January .... 34,972 145,679 33,883 140,579 31,756 131,665 
February 34,622 144,034 33,167 137,739 29,622 122.902 
March .... 37,307 153," 70 36 417 150,987 33,838 140,717 
DE svessecess 3 319 119.978 32,796 155,976 29,827 123,825 
May 24,402 142,123 32,071 132,976 29,169 11,104 
June 32,773 135,289 30,641 127,107 27,517 114,489 
July 34,001 140,296 30,402 128,574 54,128 142,017 
August 33.455 139,364 30,225 125,143 31,321 13.278 
September 32,810 15>,744 30,724 127,138 30,534 127,168 
October ....... 34,300 141.771 31,979 132,577 30.378 126.295 
) November 29,49 12’, 38 31.363 130,101 125,915 


| December . 


SUMMARY OF COMPANY PROFIT AND LOSS 


BRITISH-AaMERICAN TO8ACCO. —The directors recommend pay 
nent on 31st inst. of a final dividend of 6 per cent. 
income-tax) upon the ordinary shares, making 30 per cent. for the 
year ended September 30, 1917, or the same as for the previous year 
Net profits for tl all 


(tree of British 


after ded 








le year, leducting charges and expense 
for management, &c., and providing for income-tax for the yea 
anu € protits Guty tor the year ende Septem IQIv, are 
I against {2,733,302 After paying the final dividend 
. erring #2 229 to special reserve the carry forward will 
ve {2,526.700, subject to excess profits duty for the vear. The 
é s have also decided to pay on 31st inst. an interim dividend 
) pe ent. for 1917-18 on the ordinary shares, free of British 
me ransfers received at the Lor 
st f e for dividends 
MINES 
EASTERN SMELTING The report { t urended Aug 
t last states that the net profit an d 19,93 Afte 
na ‘ in the appropriation a unt al 
1e brouy! t torward t re remal! a e ol 
) I rect recommend a balance dividend for 
period at the rate olf 10 per cent. ver annum referred orc 
nary share uiso dividend of 10 per cent. on the ordinary shares 
ind to car forward /21,691 The closer co eration betweer 
the various departments has been productive of good re The 
lirector ¢ tively engaged on the introductior { improved 
ethods nelting, and are confident of contin r t 





WEST AFRICAN GOLD OUTPUT. 


30,539 


37,816 35,374 


| 389,068 | 1,615,306 


1 8,323 | 14€,409 


412,273 | 1,706,475 


338,680 
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ACCOUNTS. 


A ppr yoriation, Corresponding 


Period Last Year 


Dividend Carried t s 


Ordinary. Prefce. amen nes Net Divi- 
eprecia orward) profit dend 
Rate Amount. Amount. tion, &e 
£ £ £ £ £ 
l0& 
bonus 48 00C 6,000 30,000 23,029; 67,007 10 
no 8 
5 19( = e° 210 205 5 
19 143,500 ~ 150000 53,348 299,551 19 
17 153,000 i 160,000 54,59:; 307,986) 17 
14, 154,706 40,000 65,443, 188,094 134 


174 | 331,800] .. .. | 139,914) 198,063] 174 
1 mal) s.375| 25,000 116,599 118,251) 14 
nil | .. | 27,500; .. 28,723) 1,177, ni 


9,438 
8,25( 


11,362 


1,500 13784 


10} 56,000 oe 44,848 


2,160 }| 


35,90 7) 37,500 


(440rd.) 





9 
i0 
20+ 
25+ 


5,400 
5,000 
121,60 
150,000 


5,600 3,586 
4,895 
39,425 


179,387 


3,000 
50,000 


137,393 


18,000 
a 193,506 


Free of 


income-tax 
0 1 l Rr 
OWT e1d eports, 
Mark Lane, Friday Evening. 
Work t land has practically ceased for the time being 
ving to the se ity of climatic conditions prevailing 
parts of the country, the ground remaining in a frozen stat 
rhe young wheat rop, however, is afforded protection by 
ng of snow, and, except in wind-swept places, no seriou 
age by frost anticipated, though growth has of late be 
tarded by the extremely cold weather. The market maintai! 
1 very firm tone, and, with an active demand, offerings 
most cereals were readily absorbed at full prices Engh 
wheat on clears at the official limit, while business in in 
ported « t fined to Canadian qualit 
At t Balt i i \ * put forw j } 
te f The fi trad ti wt 
th vn and nt makes 1 
uy nd > well 1 t d, wt 
+ ec t ld ‘ + 
} lad ¢ ' ‘ +h j 
1 1 te th 











NATIONAL BANK OF 
SOUTH AFRICA LTD. 


isteved wn the Transvaal 
Witb which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 
Bankers to the Government of the Union of Sovth Africa in 


the Transvaal, Nata! and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up 
With power to increase to 
Capital and Reserve £3,550,000 


Head Office os PRETORIA. 


: ‘. Circus Pracr, Lonpon Watt, E.C.2. 
London Offices : ... 18 St. Swirnin’s Lane, EC.4, 


New York Agency... 10 WALL STREET. 


The Bank has now over 300 Branches i) South, East 
and South-West Africa. Further Branches have recently bee 
established at Mozambique, Quelimane and Inhambane in Portugue 
Kast Africa, and Mwanza (Victoria Nyanza). 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and collect Bills, 
and to undertake every description of Banking Business. 


D, CUNNINGHAM, London Manager. 


£2,850,000 
£4,000,000 


ny 
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real and farinaceous foods. Some interest is displayed | and steel: Pressure for steel for munitions and shipbuilding 
the proposed addition to the loaf of potato flour, which is | continues. Steel ship plates, f11 10s; steel ship angles, 
w permissible. Estimates of the Canadian wheat crop show | £11 2s 6d; iron ship angles, £13 15s; iron bars, “13 15s; steel 
sight decrease on oa ous years, but an increase is noted | rails, 410 17s 6d net. Export pr ; about ,“2 per ton more 
the Unite d States retur with oats and maize also heavier. | ; F 
st operations are wee on ts in the Argentine, being “a oa ot 
ee eted in some distri = and it is anticipated that a liberai | — Shi fheld correspondent writ —Stocktakig is interfering 
lus will be available for export. Native barley and oats re- | a diiron A 7 so ceanane sor most kinds of scrap, 
d good sup ay rt at official quotations, while imported kinds | — _ . arly he Steel eee “3 ol dominant 
ff as soon as offered at full rates. Maize is still scantily | <<“ °° -— situation, as the supply becomes more and more | 
i, and aamaie nominal. All homeward freight markets | ™4¢Ced™ate. A eaatnee ee: < RARE SCIAP Prices Was 
in very firm in tone, but outside chartering continues aes Igated last eee Steel turnings are reduced from 
ted. Homeward Plate is s somewhat nominal at Govern- | Ios to £3 58, and mixed iron and steel melting scrap from 


rates of 200s U.K., 20ss French Atlantic, but interest is 
sustained on net form of ee from the Americar 
Northern Range ports at 230s U.K., 260s French Atlantic, and 
Italy, with os extra respectively if Gulf loading. Heavy 
n keeps steady at sos U.K., s6s 3d French Atlantic, and 








to 75s Mediterranean ports. Extreme rates e ruling 
the East, India and the rice ports being active competitors 

available carrying space. Karachi was named at 250s, scale 
nd Bombay 275s on dead weight to this try, whil 


basis soos is bidding from Burma to U.K./Mediter 
or Saigon to France. Quotations :—Wheat: English 
tes and reds, 74s 6d per qr, 504 lbs. Of imported grad 





1} > 1 Northern Manitoba, 81s 6d to 82s 3d; No. 2, Sos t 
da: N 2 ditto, 78s to 78s gd; No. 2 hard winter, Sos t 
8 x1; Australian, 83s 6d to 84s 3d; and Plate, S1s 6d to 82s, 
nded, per 496 Ibs. Flour maintained. English town 
untry (G.R.) quoted 44s 3d per sack ex mill, and Cana 
n export <1s od ex warehouse per 280 Ibs English 
62s od. and Californian 93s per 448 Ib led. Oat 
h, 45s 3d per 336 Ibs, and American white clipped 61 
62s. landed, per 220 Ibs. Maize continues nominal, owing t 
t of available supple S. 


The tollowing table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, cortrasted with 1916-17, 
Particulars of imports of wheat and flour temporarily dis- 


continned) :— 


1917-19)8., 1916-1917.) 1915-1916. 1914-1915. 


Estimated sales of home-grown wheat Cwts Cwts. Cwts. Cwt 
week §> January 5 — ...-.cccees 145,573 sais 
19 weeks to January See 4.233,235 6,714,500 6,457,2°( 6,393,700 
Average price of English wheat per 8 d s ad s ad s d 
juarter naam incennawan 71 2 76 0 55 8 46 2 


PGES .4.000.. venec» ‘ia 16 7 17 6 12 10 19 73 
"Visibl supply” in U.S centres, ‘bush. 17,571,090; 78,781 OCC 90.118 C00 73,774,000 
in owts. ...... Sun6 a 9,413,03>1 42,204,00 | 48,277,CO.. 39,521,800 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
ist two weeks, and for the corresponding week in each of the 


years from 1913 to 1917. 
QvuanNTITIES SOLD. AVERAGE PRICES, 
| 


Wheat Barley. Oats. | Wheat. Barley. Oats. 


19)7 qrs_ beb qrs bsh qrs bsb 8s d s d s d 
Dec. 29 . | 63,017 €3,790 1 I311I9 2}; TW 1 a | 44 10 


Jan. 5.. $3,953 36,381 0 7,681 1 | 71 2 58 0 45 5 





Ono nhy Nw th 


11 1913 ......| S0Sil 49.916 4 15,342 2 30 3 28 4 19 2 
1914 ......| 48,918 58,920 2 14,935 7 | 30 il 25 ll 18 4 
IBIS ccccee b1,5¥5 55,157 2 24008 O | 46 2 239 7 26 5 
BSG cece 17.979 3*,787 5 29,:25 4 | So 8 47 8 3h 5 

- eae 59,679 $7,190 O 17,485 4 ' 76 © 66 4 47 1 








| 
} THE [RON AND OOAL TRADES. 
oneDneEEEn 


oal has recently been lessened by the holiday 


The output of 

zason, which lasted longer in Scotland than in England and 
Vales. Most miners are now back to their work at the pits, so 
lat an improvement in output should be forthcoming. Bu 
ss is very brisk at the inland collieries, the cold weath 
timulating the demand for house coal. Although the demand 
yuse coal has been large, considerable difhculties have 
een experienced in coping with it, as in the Midlan¢ 
|| canal traffic has been interfered with by ice. A considerabl 
| demand has been in evidence from the iron, sieel, and engineer 
from other directions. The latest new contr 
|| prices are as follows :—Best steams (Newcastle), 30s; steam 


1 


malls, 20s; best steams (Cardiff), 33s; steam smalls, 21s 6d; 
1 ; 
|! gas coal, Durham, 26s 6d. 





ng trades, and 


Our Middlesbro’ correspondent’s report, dated January 
roth, is as follows:—Pig-iron: The demand for iron has for a 
long time now exceeded the supply, and the sat 
continually hindered by shortage of trucks. 

msequently, arrears accumulate from month to month. Ther 
s no improvement in this phase of the situation. Official 


1] 

| 
1 
| 
iF are unchanged, and for home consumption they are 95s 
| 


faction of the 





dems and has been 


tor No. z and No. 4 Cleveland G.M.B. pig- iron and 1225 6d 
for East Coast mixed numbers hematite. Manufactured iron 











ISIN 


5s to £4 15s. Merchants complain that these charges were 
Se into operation just after they had completed their con- 






































tracts for the present vear. The scarcitv of foundry a forge 
Iron 1s becoming acute. The demand for tool st el is likely to 
be easier in the future than last year. ‘There is some over-pro- 
duction of electrically melted carbon steel. The steam coal 
market is recovering tone, and outputs are readily absorbed. 
Best South Yorkshire hards at 1ioted at 1Gs and 19s 6d; best 
Derbyshire at 18s 6d to 19s; and ste nuts, 175 to 18s As 
the Controiler is still requisitioning supplies of house il for 
London, the tonnage available for the rest of tl ountry is 
less than ild easily be deait with. Quotations per ton at pits 
are Branch, 23s to 23s 6d; best Silkstone, 20s to 21 
Our Glasgow correspondent (writing on Thursday) says = 
Business has not vet resumed its normal state. Pig-iron fur- 
naces have never ceased blowing, and it is calculated that in 
the different yards respectable reserves of raw material have 
been accur nu late uMecient to assure good supplies for con- 
suming works for some time to come. On export account business 
is strong, with Italy and France mainly kirnis here hold several 
licences for shipment, which will proceed whenever tonnage is 
i] re also anxious for even mode 
have mall cl e of considera- 
extensions are wel! forward to com 
i! equipments are | pushed ahead 
ert opinior the coming -eason will 
Taw sen I hed, and f hed n aterial 
equal t t ahea a I t hat arise. 
Owlng to 1 ‘nt substant 1 t l rs, it 
is expected that buy: té 1 < Kc., will be 
sensibly I 11 liat othe 1 said current 
t nnot be 1 lhe coal trad ather quiet 
‘ 
' 
THE WOOL TRADE. 
‘cciiiainaas 
Our Bradford < nd , ting or lay, say 
rhe market continues featureless, even in sections where some 
thing like free trading is still possible. Although there is a 
good inquiry for Bot yarns rs are not disposed to do 
business on a unt of the inadequacy of present supplies and 
the possibility of a further reduction in the next rationing 
period. Prices are irregular, and more or less nominal. About 
300 bales of alpaca inferiors have changed hands during the | 
week at advancing s. Ata meeting of the Board of Control | 
on Monday progress was reported regarding the scheme for the 
anufacture « standard cloth and flannel Of the former, | 
ments have been made f the manufacture of about | 
oo yards for delivery up to the end of June, and con- 
for 3,000,000 yards of flannel will inged for pro 
1 





the demand justifies that quantity. 
will be supplied by the War Office Wool 
cluded in the Govern: 
national needs. <A scheme is al being elaborated for the pro 
duction of standard blankets, and these will probably be fo cae 
by standard hosiery. 


required 
t and in 
the heading of 





en 

Our Leeds correspondent writes :—Lessening in production 
seems to be the order of the day am ng most firms in the West 
Riding, and grave concern is felt regarding the future. Most 
manufacturers during the past fortnight have received their 
allocation showing the quantity of yarns they are entitled to 


use during the current four months, and in many cases they 
have almost used the weight which they are entitled to con- 
sume. This has placed many firms in a difficult position, and 
they are looking forward with serious misgivings The re 
commendations of the Board of Control are being anxk usly ! 
awaited, and if more machinery is to be allowed to stond 








A REASSURING WORD TO THE PUBLIC | 
ON LIFE ASSURANCE BONUSES =|, 


1 
i 


Apply to the General Manager 


SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 
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The Annual Volume . ° - Price lis. 
(Published in July.) 
Quarterly Supplements - - - Price 4d. 


(Published January, April and October 


Post free remittance to the Publishers 
The British, Foreign and Colonial Corporation, Ltd., 


Investment Bankers, 
57 BISHOPSGATE, LONDON, E.C. 2. 
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THE COTTON TRADE. | 
j i} 
} LIVERPOOL OFFICIAL QUOTATIONS—January 3, 1918 | 
1 } 
| < - © Same Period Same Period | 
>i § iS 1916, 1915, | 
Descriptions = ; o> cm - | 
G6 e¢Bs 8 &$ BB8s gs Ss sg i 
| Sieg Sieg izg Bis Saiz Ss Saiz 
ai | 0 @& 5 a & R a Sa x a Sa & 
. j 2S EE . que) «mua en emma euneee)\mems| cxteleane | cum! on eae ie 
' 
a American, d d a a dad 4 a d d d d a | 
Sea Island.. per It nminmi 4 44 47 nminm!l XO ominom) i7 | 
\ | @ SED GI0GO. cccccccces : 41 42 45 284 15 | 
Or* GOLMMIGGMMF GOLMGM GOLMGM 
| BERGTIOER cccccccceceoes 2055 2150 220 < 2315 1043 10801112 6°95 7°31 5°U5 | 
i ; i 
( Brazilian, Mio Mk By GF Gd. Pne MF Pr. Ga, MF Pr. Ga. | 
¢ Pernambuco, &c........ oo jan 2530 2580 .. ee | 2091 1166 .. 778 8 i 
araiba .... " 2155 255 8 i oe 7788 . 
GED bebeskvenscesee ’ é siol 77 18 ., 
| Mesnard, Be... ccccccsccse ’ 1U6b 4.04 i7 13 4 
. ‘ PT caccnevessbonaeana ; Att 7 8 43 
| “iaranham ........... 257 1086 1 173 848 
| Egyptian F 
Brown n 4 J 2 
{ pper. e° ; “* - « <5 » A029) } 
West Indiar Sen tIsiand .«- ee ee +5 44 4 ee ee ~~ . i4 } 
¢ eruvian—R h * » 00 06 5500 2 1800 » i 
Ditto Mod. Rough .. ee ee 2 0 J3i 495U 1750 .. 40 104 
| Ditto Smooth ........) «2 #602 2052 2677 2107 275% 26 1166 120¢ 7°93 858 8 
| Ditto Bea Island...... -- «+ 2 32. 35% 6S oo 495 28 os 4 104 | 
| African, Hast, &c, ...... 2645 2109 2745 2009 2529 299 1255 42/3 1569 780 820 905 
\ East Indian iF vor Ga F G Fnes'ip ror Gd. ne ror Gd. ne 
| Surat—Mac, G'nd Surtees ; . 2252 ee : 1075... +. T65| 
: - os Broact ; ehh ci p2111 219 . v91 ,iVi 69 05 >| 
M. Gin’d Bhownuggar 1500 45/9 1900 1925 1920 A919 & 5 ; 79 594 6°24) 
) M. Gin'd Oomra, No, !| 1856 1554 19U9 1951 1955 A951 “5°05 b°<4 8 60 85 6:00 650) 
M. Ginned Khandeigt .. 46951576,.905.926 .. j*/8 1°96 832 5°67 9°62 2 
; | M, Ginned Comptah 2109 2195 ce | = an ae, eo I 
i | Scinde and Bengal..... 1740 4/02 1/60 1785 1610 252 1341 752 7°88 23 5 38 568 
M, Ginned Scinde and 779 1707 1222 18 - , » &20 
| M. Ginned Bengal.... } . biiZ sist ~086 109%) ; “o1 ew .. OV os 
1 Timmivellly ....cccccccce [ants ADD GRES. oe | co | oe 11005 1067 735 747 
3 | Madras, Western 210 2145; .- “ oe PID) oe ° 6'1 | 
i t | sonada, Red......- er 2122 .. - 52 o | OBB ne} cc 
Ne i Mi. Gin'd Coconaaa, Rea Fr 14 r75 624 - | 
i 
1 
; r i r é te ) 
A ( ‘ i al | 
| é ( 7 
+ } i 
i D ¢ } : | 
| ales at the corresponding period last y¢ 1] 
he A | : \| 
C It Imports, Exports, Consumption, 4c. | 
\u | on-— Jan. 4. -—, Ino. or || 
| 1916. 1917. Dec. i] 
: EN Bales. Bales Bales, | 
: . } Import Week ending J ; oe cece 66,354 ° as 
t De | " From Aug. j1, i917 .. 1,952,865 .... 1,527,752 ° 405,113 |} 
e1 1 « ome Week endin : cece “ ° . 1 
Ar * From Aug. i, 1917 .. THIS cove 2625 ccce 9,020 | 
F Yonsump tion Week ending J } . cece 62,352 wee r 
” From Aug. 1, 1917 .. 1,954,892 wie: »202 ° _— 298,6 | 
Stock cccccccce ccccccccccocccccece 665,500 ° 455,670 ee 414,630 | 
T+ ‘ ‘ f 
4 | | 
> | 
MANCHESTER, January 1 | 
j () 1 ¢ 4 | 
) 1 r advance \inerical tton rates, the} 
> I ‘ ul u I l i and 1 
r } \ + Wi Bu | ; b |i 
, = a 
ee ee ee ee i i \) yn ti | 
i 
» \ I t i th gy Napper yy 
; ‘ hae j | 
! NO“ Re aDyY. dep ulues. Only 
\ ly s Chi | 
ALL a anes ‘2 eS ae 
1 1 M t i ] out | A 
' ild read tt introductory le s : ; E | 
| lary 18, Quarterly Sug v" Ut ¢ . I ? t, and G ni } 
ea el t Hig I 
: } 
™ THE r | : ‘ . , - st | 
| 
i ve ighly tested, tl I vy of buvers being to 
V oT $98 | \ | 1 I s ha b ni 
a (I.) Comparative Statement of the Cotton Trade. 
which deals fully and with the present px tion and outl« 
affairs from the poi t of view of the stor, large or s1 ‘i. The 
Guarterly Supplements contain up-to-date details of 100 specially * Previous Weeks in 1917 
selected securities covering the whole available field of investment Price, -——-- —————_ ————————_——_—_ | 
from National War Bonds to Ordinary Shares in Industrial Companies t Jan. Price, Price,| Price |Price,| Price, | 
particulars of further investments considered worthy of attention, a 10 + Jan + Dec.|+ Dec.,| Dec. + Dec. | 
number of useful t bles, and hints of value to evervone concerned with 1918 3 27. 2G. 13. 6 
the remunerative employment of capital. — | | | | 
The consequerces of a levy on capital are envisa ed, and the po!'cy Raw Cotton—Good Middling American a a d d a a 
j which should be followed by the prudent i vestor is laid down . 


per lb | 24°01 22 84 | 22°84 | 22°68 


_ Sakellaridis Fully Good 
ee per lb, 30°80 | 31°40 | 31°40 | 31°40 | 31°95 32°20 
Yarne—352’e twist ........ cocccee por ib| 399 | 384 37 364) 353 3 
— 40's welt 2.0... ceeeeeees perlb|; 395 38 3 36 354 > 
— 60's twist (Egyptian) erib; 475 474 47 464 2 


32-in. P 
Pag 


38-in. ditto, 38 yds, 18 by 16, ing 29 
29-in, ditto, 374 yds, 16 by 15, 8} Ibs .... | 26 


rinters, 116 yds, 16 by —_ and 


disd 
0 48 0 
48 047 0 
C \26 6 
0 \23 6 











ws 


“ae 


a 
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ly 


Oe ue eo one oe ee xu 
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UL. ) Compared with Previous Years. 





Cotton—Good Middling American 





per lb 

. Sakellaridis Fully Good 

Pate Magee. cc cc ceccccccccs per ib 

| Yarns—352’s twist ........ cnscccee OED 
== Ge Welt wccccccsses «--.-per Ib 


— 60's twist (Egyptian) ....per lb 


32-in. pe eee yds, 16 by 16, 32’s and wis 


50's Cee eee ee teeters eees 


| 384 in, ditto, 38 yds, 18 by 16, 10 ibs...... 2 


1. ditto, 374 yds, 16 by 15, 8} ibs .... 


* European War. 
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Corresponding Dates in 





1917. | 1916, | 1915, | 1914, | 1913. 


d d d 


121, 820 481) 7910} 69! 


20°70 | 10-80 6°05 | 9°55 | 9:75 
17h | 123) 7%! 103 
178 | 128| Th} 10m 
36+ | 198 124! 173 


qdjsaisa sd 8 


6/18 6 14 4:7 3} 7 104 


0j15 9 (|:2 
6 |10 lai 7 


819 2 bs 
0;9 1436 7,8 Gj8 4 


+t Nominal quotations 





HIDE, LEATHER, AND ALLIED TRADES. 


—_—— 


BY OUR BERMONDSEY 


changed hands at last 
n Thu iv last; tl 
g to repor of inspect 
tr 1, on the whol 
i 1 re r tw 
to have b n , i I 
gain firm in London 
ude 283d per Ib. W 
n dex he be ne lI ted 





























Commercial Times.—Wleekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 











ORRESPONDENT.) 


LONDON, Faripat. DRUGS (continued)— s d s d HIDES—per ib— 
4BROWROOT-perib «s dos 4 ew phur— Salted Anstralian .... 
* Vincent,com.tofr. 0 65 GO 74, Japan,refined..... 3 6 3 9) West Indian 
Matal ......ccceeceees nom | Jardamoms Oey! i ei @ OY GE) cen csameckotes 
OQOUVA—daty 44d p. Ib es -- -perib 0 0 © 0 Lisbon ..... esaes 

Jastor-o! ‘ 9405 or 
tetatded, mid, to Gae, eo: 6 9g 0} 7m Benjmn. Sum, _ Dry & Drysalted Oape 
ela. ae seconds ..percwt 80/8 9:50, Madagascar ...... 
roman... 85 (0 88 0 | , Olibanom, oe . 49 0 89 0 | Central American .. 
‘eylon, plantation . 77 0 94 0 ian sees Ss 3 —- Singapore. . 
pnayaqail........... M6 G18 Ol eee ost 2h.” 2 oo 6) Mae 
Bahia, fairto fine... 94 0 98 0 “ita ee ‘6 0 % 6 Market Hides, Baglisb 

inty 42/ per cwt niseed ....... 6 9 Ox, 90 Ibs and over. 
Ciediednvord ea. A @7 01¢7 0| . Peppermint,H.G.H. 20 0 22 0 66/39 Iba 
Do good to fine . 108 : 115 0 | Bhbrb.,Ohinafrtofin 1 0 2 6 So acsenennes< 
) id. 9 110 0 
‘Good tea,ord. tom 112 0115 0 DYE 8TUFFS, &c.— HOPS, Engiish...... 
Jentral American, gd. Galis, Ohima..percwil60 0 O 0 DI ctuwenccwe 
ord, to mid...... 90 0102 9 | Turmeric, Bengal 0 0 28 
Mid. to fine ..... *.103 61°56 0 | Madras, finger . 6 6 0 INDIA-RUBBER—-!b— 
Jolambian, ordinary. 72 0 75 @ | Gambier, block . 0 2 OG (Para, fine, 
8» 0 $2 0 atch, ord. to fair. ene nom > otion even) 
Do gd. eratelowms Catch, ord. Plantation crepe .... 
Do mid. to fine .... 95 0102 0/ . ‘ten 
) LS DYEWOODS— os s if GO—per ib-- 
a eltete rib. 3 2 3 3) Brasil per ton 12 0 0 0 Bengal, good red Vio- 
Acid, citric ....pe ; a } 
Mitric........ 0 25 0 4 | Fustic, Jamaica...... 18 0 0 0 a to > 
Grae a ies 4 AT) OR wads 5g 3S Miwtngood ond 
oreign _ -_ oe eS eee Log wood, Oampeachy 20 0 6 0 Madras, dryleaf,good 4 
ape snrangineg Bee) fondue BS Et orphan | 
«De, groand .... ib “3.7 0 7% Bed Sanders ......-. i 19 8 0 Low to mid 
Mariate, White..tor 70 0 75 0 | Sapang Ceylon . vl 
AT HER—per lb— 
Balphate ..........£216 0 1610 
Arsenic, lamp, pertonl25 0 130 0| ELEPHANTS TEETH--per cwt. = Ie - dBen 
Powder ....perton150 0 155 6 | Soft, 86 lb & upwards 66 0 75 0 ing. Rep. do 
a: cwt2s0 0 260 0} D ; - 
earl do 0 nom FLAX—spot—c.i.f. €@€s £8 i 
Bleaching pow dr. p. t.2200 240/0 Riga ZK ” 47:9 08) 7 2?, B a yt 
Borax, crystals ..cwt 38 0 39 0 Pornan IID... 14419 06 0 ast nd. Kiy 
Do powder ........ 39 0 40 0 | Slanetz U/A Mediumi43 5 0 6) yy). 
—— sestes, © tal nom . — 
© powder ....... ms. FRUIT—New 8 @ 8 4! pollies fm DS Hides 
Do powder ....355 0 260 9 Jurrante—New Crop—Dnty 2s p.ct - ! i 
peat fa tt | Womens 8 ts 

e, dr: ( a 5 = eee 

Miurate of Boda,p.ton 2700 26.00 Banaritlevscecccccns § 9 9 | METALB—B. Copper 
‘0! a 4 le GD wcoeeed 
Qhlorate, neb...... 2 5 2 6 Bie swcrsreseese . : . . a oes 
Prussiate ..... ’3 86 Ze tandard . art 
Do Foreign........ 33 3 6| Smaller... .....00 : 0 oo uead—Eng vig p. sor 
afeoneces sation 7 3 ve 2) PaeR RMT. Go oF gira | 
| $al-Acetos ....per 1} >. 
| Jal-Ammoniac, pr.cwt 70 0 75 0) Smalls, 2 CABO ...-0- 0 : : . Tin, English ingots 
Do 4 bags ........ 0 Do do st 
toda Bicarb., per ton #800 850 | pie.” Duty t 6 per cwt. Standard, cash 
alae ip. D. tne? rue 838 Mlemet .«¢ccc+.ce 00 00 tandard, cash ... 
MEE ecascceseccece 0 12 eae Vihensinn. oie 
Oanstic ............ 50 0 55 9 aivn . 
oflead whitetor 060 000 ST cengsetevess ; :. ; : Sperm, orude, p. tun 
30 013 Quarters ........-. hale 
stot Grivinem 0 135 0 Suitanas, Greek ...... 00 0 0) geal, crude 
English Brands . nom “Crowns ea 008 00 —_ aa per ton 
MORES RO A eee omg te uit << -- 
Saipnate Copper,p.in. 6800 68/100) atynan Sultauaar.. 0 9 00) GamyTetned ---.-7 
Fae cat aT" spay sac | Red Afghan... 00 0 8 jcoston-sceed, crads 
BE FIORE 2 .ccce 3400 3500 Californian Muscatels— —_ Refined 4 
Vermillion, Gimewe,p:1bs . ? tia eo 9 9 2 8 Oocoa-nnt, crude ... 
Dates .... 0 0 Refined ..........- 
Gagiteh ....... $ 0 0 | Oranges, Val selected 45 0 2) 0 Re 
OOOHINBAL—perlb 2 6 3 0} eee p.cs = = ; Lard, American...... 
CBBIDE . wn ce ccceee J 
COPRA — per ton PEND cccccccceses 00 00 
Malabar vereeeee 4600 00/0 | Nuts—Brazils.. .cwt. 0 0 0 9) Water-Wh ; 
Orvion sone C606 0/00 Ol Cakes, Lusd., Eng. 
FMS Singapore .... 45/100 00 | 4 em P— per ton- £5 @s r tou 
FM Btraits ........ 45/100 00/0 | 9, Posersburz lnyerl4S 0 0 0 Di! Beeds— 
VBUGs— s ds @/|Manila,fair, hipment £5 0 0 0) Linseed, La Plats eno 
ee Sno Bb. owe e : e 8 | N.Zealand, afloat, fair 81 0 0 0 
to fine.. 
eet Obiua, star. 75 0 80 | JUTE— ses ct 
‘era ..perib 15 0 16 0| Coir yarn, good ote 22 28 0 PORTLAND CEMENT— 
Capivi............. 1 4 1 @! Oommontofair.... 12 19 20 0 | Best, perton delvd. 46 0 
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THE BANK OF TAIWAN, 


LIMITED. 


Bank has Correspondent 





PRBOVIBIONS— 8 
Butter—per cwt.— 
Australian ; 
Oanadian .... 
{rish creameri 
Dutch creamert 
Aveentine.......... "252 
Paris <eoanaee 
Danish .. 
sSrittny, rolls, ‘ds. ib 





-252 








Beeon ngd.—Irish..172 


rr 
CMTE .cccccces Ate 
American 172 





Hams—lIrish ....... 203 
Canadian ......... 162 
American ... 325 


Lard—Irish bladders 148 


American pails .. 155 
Pork—per 8 ibs 


Be eef—C hilled, per 8 Ib 6 


otch. 






Canadian .. one 
SE cdiistnnnens 0 
Eng. Cheddars ....142 
United States...... 





Gloncesters ........ 0 
Wilts, loaf 

*gen--ner 120-Datch .. 
PR civnctecass 43 
AmMECTICAD ...00 cece 26 
Danish eS 
CED sascsesces 29 
MEE s cdersacnes 49 


FT. OU R—280 Iba— Country 
Straight Runs&Mill 44 3 


BRICK--Rangoon, spot 
D. SWhe ecccccvccccs 26 


MN entneutcemuaed 


sUSIN- 
American, Grade G 65 
Dec stchaikcin caccemmcsiele 


) BAGO— 

~ |Peari, per cws. 
Sago flour. 

BSH ELLAC—per ¢ cwt- 

9 Orange, first marks . 450 





Becond, fair te “vr 367 


SY eecescnden 


WEE, icc ceececede 7 0 


Re-reeled . 0 





I aitexcntunace 
Seogngane.tnk rWhite 1 
Black Singapore .. 1 
White Siam ..... eee 


DD rinccesesendes 0 
\Oinnamon—lat sors... 4 
DO BBG cccccccceess §$ 
DGD scbecsennese 3 
DT <sssdeenena oS 
GN ccmietdbavedo = 4 
Oassia Lignea ........ 77 
Vloves—Zansibar .... 1 
SEE necconceiee 4 
tinger—per cwt— 
Oochin, cnt ....... 85 
Do small rough. 60 
Do washed ..... 67 
Se cesqnenaee 62 
SS ee 85 
SERED cccocscers per Ib 
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by the Special Charter « 
Government, 


Head Office - - 


BRANCHES :—Tokio, Kob 
Hongkong, Hankow, 
Singapore, Swatow. Soerabaya, 
towns in Formos 


1899, 


TAIPEH, FORMOSA. 


Osaka, 
Samar 
Yokoham 
(Taiws 
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inchuria, Indo-China, 


lands, Jai Australia, America, 


58 OLD BROAD STREET, E.C. 
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alt spirits, duty pd. 
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JUGAR—per cwt. duty 14s 
er cent. polarisation. 
. India, syrups 44 
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TAPLOCA—per ib— 
KE. I. Flake, fair..... 


[TEA—dnty 1s per ib— 
tndian and Ceylon— 
Broken & Fannings 
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Duty 65—8/2 perio 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 370s. March, 370s to 3778 6d. 
riday, Januar 


Mincing 





Lane, | 


Chere a 1ew interesting teat It t¢ Sar 
business moving quietly through at a : ra 
SUGAR Prev us tatic S were re ted 
COFFEE ( sumptive dema wa a Pa 
recent rates were well m t é th r 
liqu grades. Infez ruled sl ( ale. At 
fine bold Costa Rica changed hat t $s; peaberry, 
fair to fine bold Nairol 6s 6d to 11 eaberr 
The Terminal market quite inactive 
COCOA.—Onlvy reta transactions were onc 
SPICE \ sl tone ensued during e¢ 
required steady asking prices Fair uC S apore 
I 27 *T 10 M tc I ; 
ra é n pot a 5 Tapioca < 
t | I ike, spot ellers, fair Pe i ri 
litto medium, 65s ; and fair small sago, ¢ 
RICE in good demand. Beans and pea alte 
support accorded 
HEMP.—FEast India and ¢ nese rt e off sl 
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SHELLAC dearer 


GAMBIER } ; 
RUBBER quiet and easier 
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d orange, spot, sold, 36«s to 
and May a0 372s 6d 
) i 6d, c.f.andi,I lon, 
Pla 1ui0on t crepe, solid, 2 ad 
] December, 2s 7d Standard 

gto 2s 447d Fine hard Para 
2 ball, 1s 74d 
eek ended Ja ary t. \ 
barrels last ear French and 
o bar inding, Americar 

1, against nil; afloat, nil Ar 
stock 164 barrels American, 
and Spanish, 2,108 barrels, against 





2s 44 Apr June od 
ut i STI aC i neet 

pot, quoted, 2 Ss it fine 

TURPENTINE De erie 
a 633 barrels, against 11 
Span 62 barrels, against ¢ 
irre gains 49 ] ‘ ct 

a uinst ul barre 

2 , barre Fre 

Darre 

LONDON CATTLE 

British Animals, Be pe 
Beef, ist Grade ..cee.e0 70 ( 75 
De Pee sense ooo B CG 70 
Do 3rd » seecnene BES 65 
Inferior mutton........ 12 0 
Middling mutton ...... 13 8 ( 


MARKET.—|ancary to. 


d 


( 


0 


Mutton, per 8 lbs sinking the offal 

i 
Prime MUttON ...cccccceceseeees 14 0 
Inferior lamb ..ccccccccccsseess NOM 
Middling iamb........-+seecsecs 
Prime laMD ...cccccscccsecceces 


LONDON POTATO MARKET.— | \xva 


Per Ton 


£s £ 
I B cccccccccece 6 10 to7 
OGRE «ncctcenconesecees 6 10 7 
Be ie sweaee 6 10 7 


Lincolns .... - 6368 
Blacklands ...... t 0 ~ 
Camt ABC ccccccccce «» 610 7 5 





FORTY-EIGHTH ANNUAL STATEMENT OF 


THE ROYAL BANK OF CANADA. 


GENERAL STATEMENT, 30th November, 1917. 
LIABILITIES 





ASSETS. 





{ ‘ 
the Pul nN ‘ 
Deposits not bearing intere $70,498.64 
Deposits bearir inte t, ine : I ( il ¢ Re 
interest accrued toda of st 182,488.71 M é é 
emmeeen - ‘ | i 
Notes of the Bank Cir t other Banks 
Balance Dor nG ent - & ‘ : er Be 
Balances due toother Banks in Canada $3 | t ther Ba Ca 
Balances due . r I I 
re é i ( < t sé ‘ a 
Ln 5 5 ( ida 
I ul ( err 
I s Payal ‘ m 
\ eptal c 4 e 
( M 5 iri 
= } } & ( nial | 
To the Shareh ler ‘ } Cat t 
Capital Stock Paid x i ‘ 
Reserve Fund $ 14,000,000 ther 5 : 
Balance of Profits carried forwa 4, 2¢ mas 5 _ 
4,564,264 
Dividend N 121 (at 12%, per am ) ( Loat Ca L, B 
payable Dec. Ist, 1917 $ 387,351 De A Se 
Dividends unclaimed 075 ‘ . : 
4 Loa elsewhere tha 
‘a A 
( ( er l a Disc 
{ i 4 f 
( t I . D 
Cana 
De é d loss pr 
in Be bre 
i t { t n 
! sw en off 
] es ( st ers l¢ Le 
‘ t pt I ra 
( ‘ \ t led 
4.18 
I HOLT, Pre t EDSON L. PEASE, M Direct 
AUDITORS’ CERTIFICATE. 
I SHARE! nr nr 1 4 Bank or Canal 
{ l he trarmsact of the Bar which . ‘ 
the ca and verified t} u f the Bank f ‘ ea Nove i 
Se the Bank Act, rnd that we f i they a the e1 t 5 ere 
casi ed the securities atthe principal branches mr) B ‘ ! ‘ 1 
with ‘ tified r from the Branche and ir ropil ! l at 
Bank’s affa ace ng to the best of ir information and at t 
obt r a ‘ { uid ex} 


Balance of Profit and Loss Aecount 
November, 191¢ 





inations req ed 


Profits for the year, after deducting charges 
of management and all other expenses, 
accrued interest on deposits, ful] provi 
sion for all bad and doubtful debts, and 
rebate of interest on unmatured bills 927,979.51 


Balance at Credit 
Premium on New Capital Stock is 


“ 
lransferred from Profit and Loss Acc 


Balance at Credit 30th November, 19] 


H. S. HOLT, Presider 


Montreal, 18th December, 1917 





Mth Nove er, 191¢ 
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LOSS ACCOUNT. 


APPROPRIATI 
per cent. per annul 


lransferred to Officers’ Pension 
Written off Bank Premises Ac« 


War Tux on Bank Note Circulat 
( tribut to Pat tic Fund 
ras ' to Reserve | 


I rred \ i 
Balance of Profit and Loss carried forward 


FUND. 





$16,079,8 1 


18,284,444 7 


] 4 a R4 
) 9 
RE 

id i A 5 


040,687 .7 


ly 
1 1s 
=it 836,706.79 
ied 
490.06 
156,612,129.84 
Cr 1,114,552.61 
at 
6,371,329. 3¢ 
5] sol " 
129,156.9€ 
$3.35,574,186.52 
——__— 
( ] N l General Manager 
pow ink That we have 
& ab AI he time, as req red | 
We the year checked tl 
t the Chit Office a i 
ect N { the Lie ¢ th 
the Bank That we 


MARWICK, C.A 
MITCHELL, C.A 


Of Mar 


Auditors 
Peat &€ C 


ick, Matchell, 





Dm AS FOLLOWS 
Dividends Nos. 118, 119, 120, and 1 


2l1,at 12 
$1,549,404. 
nd 100,000.00 


int 250,000.00 


128,357.26 
60,000.00 
528, 30 0 
564,264.55 


$3,180,325 79 


$12,560,000.09 
911,700.00 
528,500.00 
14 ,000,000.00 
— 
neral Manager. 
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THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IM JAPAR.) 
EsTABLISHED 1880, 


Subscribed Capital .. Yen 48,000.000 


Paid-up Capital.. ++ 55 36,000,000 
Reserve Fund .. a 55 22,100,000 
Head Office... YOKOHAMA, 
Branches and Agencies at— 

Antung-Hesien Liao-Yang Seattle 
Bombay Los Angeles Shanghai 
Calcutta Lyons Singapore 
Chang-chun Nagasaki Sydney 
Dairen (Dalny) Newchwang Tiehling 
Fengtien (Mukden) New York Tientsin 
Hankow Osaka Tokyo 
Harbin Pekin Tsinanfu 
Honolulu Ryojun Tsingtas 
Hong-Kong (Port Arthur) 

Kobe San Francisco 


The Bank buys and receives for collection Bille 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C, 2. 
K. TATSUMI, Manager. 





B: AN DEL PERU Y 
OO pean LIMA, PERU. 

Subscribed and Paid-up Capital...£P500,000 

Beserve Fund ccccecccccccccscccscesech Ook. Iho 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 

Huacho, Huancayo, Huaraz. 

Ica Iquitos, Mollendo, 
Paeasmayo, Piura, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy 


LONDON, BANK OF AUSTRALIA, LTD. 


Old Broad street, E 

Subscribed C onttal oe “GL, 276,747 10 0 
Paid-up Capital "669,670 0 0 
Reserve Fund and Undivided Profits 375,680 11 8 
Reserve Liability of Proprietors. 606,962 10 0 

REMITTANCES made by CaBLE, 

Drarts, LeETTeRs oF Crepit, and CiRcULAR Notes 
issued upon Branches ani Agents. 

si1LLs on Australasia NEGoTIATED or sent for 
Collection, 

Deposits Receivep for periods and at rates which 
may be ascertained on application, and Banking 


Business of every description conducted with 
Australia, 


NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO, CANADA. 
Brancues:— Montreal, Winnipeg, tegina, 
Saskatoon, Fdmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £14, 000,000 


Acts as Agent for Clients and Corporatiors, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence Mg 
28 Bishopsgate. A. L. NUNNS, 
London, E.C London Representative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 
A 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital..........0.. $15,000,000 (£3,082,192). 
MesssVS WERE. oc ccvccecsecs $13,500,000 (£2,773,972). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
ME XICO. 


London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 
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THE WESTERN 


AUSTRALIAN BANK. 


Established 1841. 
one -up Capital es 
5,000 Shares of £10 each) 
een Fund £700,000 0 O 
Reserved Profits ae £16,085 0 O 
Reserve Liability Of Shareholders, 


: £250,000. 7 ; 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 


at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, F.C. 3. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 53 other places in Sweden. 


Capital fully paid Kr. 30,000 000 
Reserves about Kr. 15,150,000 


Best connection for all who have banking 
operations to transact in Sweden. 


Correspondence invited. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3. 


Authorised Capital .. ee £1,500,000 
Subscribed Capital oe < 1, 125,000 
Paid Up Capital ° e 562, 500 
Reserve Fund “ ae 600,000 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 

Deposits received for one year at 5 per cent. per 
annum. Rates for other periods on application. 

On Current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagasig, Khartoum, 

Malta, Gibraltar. 

BANKERS—The Bank of Engiand, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Beypt 
and elsewhere. 

Deposits received for one year at 5 per cemt, per 
annum. 

On current accounte Interest at the rate of 3 
er cent. per annum allowed om minimum monthly 
alances, provided they do not fall below the sum 

ef £200. 

No. 27 Clement’s lane, Lombard street, F.C 4, 


£250,000 O O | 


. -£500,000 | RESERVE FUND 4&710,000 








NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 18 
with the exclusive right to issue 
Notes payable at sight to bearer. 





Capital = £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund . «+ £1,331,350 


Governor—F. T. Rowlatt, Esq. 
Head Office Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Algernon Mills. Hon, Sidney Peel, D.S.O, 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F, Gillbee. 


Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Hon. 





Offices in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 


BRITISH COMMERCIAL BANK 


LIMITED, 

AUTHORISED CAPITAL £1,000,000 
Paip-up Capital £500,000 
Chairman—The Rt. Hon. SIR CHARLES HOB- 
HOUSE, Bart., P.C., M.P. 
CURRENT ACCOUNTS opened and every 


description of Banking business transacted. Bills 
discounted, and advances made to customers on 
approved security. 


SPECIAL FACILITIES granted to Commercial 
and Industrial Undertakings. 

THE PURCHASE AND SALE of Securities 
undertaken ; also the receipt of dividends. Coupons 
and Drawn Bonds negotiated. 

DEPOSITS received at call, or for fixed periods, 
at rates which may be ascertained on application, 


Manager: G. H,. BU’ 
43 Coleman street, E.C.2 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 


Capital, Authorised . Rbls, 65,000,000 
» Subscribed . ; .. Rbls. 55,000,000 
am (Subscribed ‘by the Chinese 

Government) Kouping Taels 3, oo, = 

Reserve Fund. . Rbis. 30,15 

HEAD OF FICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. : 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, in Sterling and 


'TERFIELD. 


Roubles, at rates te be leammed on application. 
Banking business transacted of every description, 


CHANTREY INCHBALD, London Manager, 
64 Old Broad street, London, 


E.C.2. 





Den Norske Handelsbank 


nuation Trondhjem 


; Handelsbank, 


Established 1888. 


CAPITAL PAID uP AND RESERVES, Kr. 45,000,000 
Trondhjem and Kristiania, 


NORWAY . 





Foreign Exchange. 


Good Sellers 


of Kroners Kristiania, 


Copenhagen, 


Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 





Telegrams 


Handelbank, Trondhjem or Kristiania, 


Correspondence Invited. 

















A 





THE ECONOMIST. 





‘Banks, &e. a" 


| NEW YORK PRODUCE 
| EXCHANGE BANK. 


CAPITAL ....§1,000,000. 
| SURPLUS.... #500,000. 


Accounts of Banks, Banke rs, and Firms received 
upon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secunities, Cable Transfersmade. 

|| Lonpon BankERs—The London City and Midland 

Bank (Limited 





| THE ROYAL BANK OF CANADA 


Established 1869 
Capital Paid-up $12.911,700 
Reserve Fund and Undivided Profits fit. 564,000 
Total Assets $335,000, 000 
Head Office: MONTREAL. 


SIR HERBDR T 8. HOLT, President. 
E, L. PEASE, Vice President and Managing Direetor, 
Cc. E. NEILL, General Manager, 


LONDON OFFICE: 


8 Bank Buildings, Princes St., £.€.2, 


. R. WHITLEY, Manager. 

3. MACKIE, Joint Manager. 
360 Branches in Canada and Newfoundland ; 
Branches in Cuba, Porto Ric« 
Costa Rica and V« 
Indies: ANTIGUA, St. 
BARBADOS, Br 
GRENADA, 8t. 


35 
, Dominican Republic, 


idgetown ; 


DOMINICA, Roseau ; 


George's; JAMAICA, Kingston ; 


ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 


Amsterdam, Rose Ha!! 
Corner William 


NEW YORK AGENCY, 
and Cedar Streets, 


BANK OF NEW SOUTH WALES 


Established 1817 





Lonpon Orrice— 29 Threadnee sdle -street, E.C.2. 
PD IONIENL  ncncnnecccesenneseoscs £3,894 ,980 
SOONG ORs oc thsSebobbampccwcenecsevece 2,875,00 
Reserve Liability of Proprietors ........ 3,894.98 

£10,664 ,96C 





The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papue, and onits Cor 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on tern 
which may be known on application; and conducts 
every description of Australasian banking business 

DAVID GEORGE, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CapitaL ALL Paip Up - -+ $15,000,000 
STERLING Reserve held in 


London at exchange of 2s 


per @=£1,500,000 .. . $15,000,000 
| BiLver RESERVE . $18,500,000 $33,500,00C 
ResERvVE LIABILITY OF PROPRIETORS .. $15,000,00C 


Head Office—Hone Kone. 
Chief Manager—N. J. Stapp. 
BRANCHES and AGENCIES: 
| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuale 
Lumpur, London, Lyons, Malacca, Manila, Naga 
saki, New York, Peking, Penang, Rangoon, Saigon 
San Franciseo, Shanghai, Singapore, Sourabaya 
Tientsin, Tsingtao, Yloilo, Yokohama, 
| Lonpon Commitrer :—Henry Keswick, Esq., M.P 
| William Gair Rathbone, Esq.; J. R. M. Smith 
Esq.; A. M. Townsend, Esq. 
j ManaGErs in LONDON: 
Sin Cearies AppIs H. D. C. Jongs, 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
§ GRACECHURCH 8TREET, LONDON, E.C. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 


the Courts and individuals, 





As Agent the Company conserves and handles 

moneys and securities entrusted to its care, 

collecting and remitting income therefrom, 
Correspondence with British owners isinvited 
looking to the management of such funds, 
which are free from taxes or income duties 
in the United States. 





Capital and Surplus, $10,000,000. 


AND COMMERCIAL BUSINESS. 
London: Printed for the Proprietors by G. E, Bakr, st. Clements Press, Lid., Newspoper buildu 
Published by the Proprietors at Granville House, Arandel street, Strand, W.C.2—Saturday, Jan 
i cane ertieenmnggnmenT 


nezuela. Branches in BritishWest ; 
John’s, BAHAMAS, Nassau; | 





























THE NATIONAL BANK OF YF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18265, 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


HEAD OFFICE—Epmevrez. 


J. 8B. COCKBURN, General Manager, 


LONDON OFFICE—817, Nichoiase Lane, Lombard street, 


J. FERGUBON, Manager 


THE RUSSIAN COMMERCIAL: 
AND INDUSTRIAL BANK. | 


£3,703,704 | 
1,228,422 | 








Capital Paid up . 
Reserve Fund - - 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 


24-28 Lombard street, E.C. 


Vv. C. B, JONES, Acting Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


GUARANTEED AUSTRALIAN 


BY THE GOVERNMENT, 





Branches and Agencies throughout Australasia 


Banking and Exchange Business of every descrip- 
yn transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 


South Australia, the Government of Tasmania, 


2,700 Savings Bank Branches and Agencies at Post 
Othees in Australia. On Jur 0, 1917 
556,544 Savings Bank depositors 
had balances - £12,442,847 
Genera! Bank Balan ces .. 36,341,502 
Other Items .. 1.718.413 


£50,503,162 


London Office: 36-41, NEW BROAD S8T., E.C. 
Cc, A. B, ¢ ‘AMI ION, Manager. 


A tA ilia H NV .C Wai nster 
W , and ‘I rth } racks. H t 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 
26 BISHOPSGATE 
BRANCHES 
(S. India) Newera Eliya 





Heap OFFrice , LONDON, E.C.2 


Calcutta Cochin 


Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa 
Karachi Mandalay Nai robi | —— 
Cawnpore Aden and Nakura Afric 
Lahore Aden Point Kisumu } Arica 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja ) 
Dar-es-salaam, ) Occupied Territory, German East 
Tanga, } Africa, 
SUBSCRIBED CAPITAL .......... £2,000,000 
Pase-OP CAREBAR 2 cccccssccccess £1,000,000 
8) £1,250,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 


Bank of Scotiand, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
»btained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


Ernesto TORNQUIST & Co. 


simitada, 


BUENOS AIRES. 


Established 1830 


Oldest Business Establishment in the River Plat 


Capital Fully Paid Up and Reserves, 
£2,587,251. 


GENERAL FINANCIAL, BANKING 








Paid-up, £1,000,000. 





















9 Waterioo Place, 
spur street, 5.W. 1. 


Sir Thomas Skinner, 


Financial 
Allied and Neutra! Countries, and with its numerous 


action of a genera! Banking business in Canada, 
Newfoundland, the United States and Mexico. 


UNION BANK OF CANADA. 


eb, Portugasa) 








(Janu January 12, 1918. 





GEORGE A. HUNTER, Becretary, 


E.0.4 
DUGALD 8MITH, Assistans Manager 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, $16,000,000. Reserve Fund, 
@16,000,000. Undivided Profits, $1,664.89 
Board of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, K.B.E., Vice-President. 
R. B. Angus, Esq. Harold Kennedy, Esq, 
Lord Shaughnessy,K.C.V.O.| H. W. Beauclerk, Esq. 
C. R. Hosmer, Esq George B. Fraser, Esq, 
H.R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshutt, 
William McMaster, Esq J. H. Ashdown, Esq. 
Major Herbert Molson,M.C., 
HEAD OFFICE: MONTREAL. 
General Manager : 
Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite. 
Branches and Agencies throughout Canada and 


Newfoundland; also at New York, Chicago and 
Spokane in the United States. and at Mexico City. 
London Office: 47 Threadneedie street, E.C. 2, 


Pali Mall, S.W.1, and 24 Cock- 


London Committee: 

Bart. A. Macnider, Esq. 
, George Cyril Cassels, 
Agents of the Government of 
Dominion ot Canada. 


The Bank undertakes Monetary Business with all 


Manage 
the 


Branches offers exceptional facilities for the trans- 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital . $5,000,000 
Rest and Undivide a P rofits $3,600,000 


Total Assets exceed $100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 
Deposits received for fixed periods at favourable 
rates. which may be ascertained on application to 
London Offices: 6 PRINCES SERENE, E.C, 2. 
26 HAYMARKET, 8.W. 1. 


New York Agency: 49 WALL STREET. 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. .. %3,000,000 
SURPLUS.. 


21,000 000 
Documeuiary Collections requiring supervision of 
the merchandise given specialattention. Delivery 
against partial payments undertaken—terms on 


apt : a. Reading and Writing Room for 
Iravellers, whose mail may ke ad idressed in our 
care. A cordial invitation extended to Importers 
Exporters and Bankers passing through Chicago 


to visit this Institution. “Information cheerfully 
furnished them on commercia! matters, and when 
requested, visitors will gladly be directed to Deal 
ers and Manufacturers interested in their res 
pective lines. 

Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago.'’ 
LONDON AGENTS, Lloyds Bank, Ltd. 

WM A. TILDEN, President, 

HARRY LAWTON, Man ager Fc reign Department 


MEGHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810, 


Capital (fully paid) ..............$6,000,000 
Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods, Correspondence invited, 


Foreign Department 

Finances Exports and Impoite, buys and sells 
Foreign Exchange, Telegiaphic Transfers, etc., 
and.makes collections on al) parts of the word, 
London } London Joint Stock Bank, Ltd., 
Bankers London City and Miéland Bank, Ltd 

SS 

Ki iegsway, so mudun, W.C.Z and 
uary 12, 1918,—N1891. 


pliecel, 





Uncalled, 24,000,000, | 

















